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Deposits ones 78.80 }. 847.98 
Due to Other Ranks 1,700,956 51 
Capital and Undivided Profits 15,456,304.65 


$108,291, 310.14 








Investment Securit 


62 Cedar St., New 


ies 


York 


Chicago Boston Philadelphia Buffalo Cleveland 
_  &. 8, Agents and Correspondents. Baltimore Scranton Pittsburgh Milwaukee Minneapolis 
Now York, = of ths Maochattan Company 
Lufiale, Bank of Buffalo 
trtroit. Kirst k Old D troit Nat'l Bank 
hicne Firs National Bank 
th he phia, tth St. National Bank 
eee Tren isco, Wells Fargo Nevada Nationa 


‘ Somat Bords of sf 
ce eee Ef 
Buy a ‘the 
- 
Derinid : ¥9e ! Bonds January Investment Offerings 
Tne creases 
. The —— i = We own and offer, subject to prior sale and change in price, the following 
will brine en pong Municital Bonds. Full descriptive circular on any issue will be forwarded on 
tions of capital seeking request. Wires may be used at our expense in ordering. Correspondence invited. 
investment in bonds: 
causing bond prices, 
ey lh yg Regen Municipal Bonds 
—— —_ ee (NOTEK.—Thexe Honda are exempt from all Federal income Taxes, and indi- 
. viduals owning the same are not required to file certificates of ownership in 
Pgh ~~ yA collecting the coupons, or to Pasodioys 02 income therefrom to the Government.) 
tunit‘es in Sound Bon s 
ey pes Amount State, County, City, ete. Purpose of Issue Rate % Maturity Yield % 
eae S $10,000 Lancaster, Pa................. School District........ 4 May, 1945 4.05 
* » *% & Seer ere (Registered)... ....... + July, 1920 4.20 
F RVUKS & Y 15,000 Cambridge, Vt................Water................. 4 July, 1942 64.25 
s INCORPORATED ¥ 45,000 Stete of Maryland A ai Cli eae ek Oe ee ewe ck Bert ed w.ea Se we 4 Feb., 1922-25 4.30 
115 5 Broadway, New York 50,000 New Rochelle,N. Y............ Improvement.......... 414 May, 1922-23 4.35 
— EAST Seat ee 414 Sept., 1960 4.35 
48,000 Swissvale (Boro =”. ee ter School District........ 4.6 COct., 1925-46 4.35 
The 10,C00 Slatington (Boro of), Pa...... School District........ 414 Aug., 1933-48 4,35 
of RICHMOND " 32,000 Amsterdam,N.Y............. Park (Registered) ..... 414 1925-56 4.35 
m7 EAST MAIN STREET 30,000 Cleveland, Ohio.............. Ere 5 June, 1930-45 4.40 
RICHMOND. VA. 10,000 Ossining, ERE Water (Registered)... . 5 Oct., 1933-34 4.40 
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United States Government Bonds. 





We offer large and small 
investors a_ specialized 
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C. F. CHitps & Co. 
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New York Chicago 





For 14 years we have been 
specialists in all issues of 
United States Government Bonds. 
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stock market commitments and 
all investment subjects. Fre- 
quent analytical reports issued 
and matled gratis. Special 
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To American Manufacturers 

and Exporters. 

The war being virtually over, we 
look for an active interest, on the part 
of American Manufacturers and Ex- 
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of the purchasing power of the Cana- 
dian home market and as a country 
from which the Export Business can 
advantageously be carried on. 

We shall be pleased to receive and 
carefully answer inquiries relative to 
any phase of Canadian business and 
conditions. 

Foreign Department, 


MERCHANTS BANK OF CANADA, 
MONTREAL, P. Q. 


NEW YORK AGENCY: 63-65 Wall Street. 
Telephone—Hanover 8057, 8058. 
W. M. RAMSAY and C. J. CROOKALL, Agents. 
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Investments 


ONDS and short-term notes are now selling at prices afford- 
ing liberal yields, and present unusual opportunities for 


the investment of January funds. We offer: 


U. S. GOVERNMENT AND MUNICIPAL 


Price to 


Yield About 
3.55 to. 4.85 


1931-61 4.40 
1929-45 4.45 


BWP Ege elegy penne 
tr Wig 2 SAAT maw owe —_e7 wr - 
. _t' . rN PO TPES We a ee * fee HEAT RS 
oii Aenean” M 


, 1920-50 4.50 


1957 (Opt.'37) 4.55 


NAME OF ISSUE Maturity 
es a, I Oc ck nceawdidse sascenteween 
er ree Oct. 

Akron, Ohio, Waterworks 5s......................... Oct. 

I, I I, i cca vn wasene nasa Dec. 1 
os, uals Keke ne ne OA e eoewn es Oct. 

RAILROAD 
Chicago & Northwestern Gen. 5s................. 2. Nov. 1987 
Pennsylvania R. R. Gen. 5s (when issued)......... Dec. 1968 
Wisconsin Central Ry. Ist Gen. 4s............... . July 1949 
Milwaukee & Northern R. R. Consol. 4\4s...... ' June 1934 
New Orleans & Northeastern Ref. 4!4s......... Jan. 1952 
St. Paul Union Depot 514s. i Gitese wes Dec. 1923 
Chic., Mil., & St. Paul Gen. & Ref. 41. eee ere 2014 
Chic., R. I. & Fac. Ry. Co. 4s......... oe .... April 1934 
FOREIGN GOVERNMENT 
Un. Kingdom Great Britain & Ireland 5!4s No. 1, 1919 
Government of Switzerland 5s.......... ; ei Mar. 1, 1920 
Republic of Cuba 4!4s............... Aug. 1, 1949 
Un. Kingdom Great Britain & Ireland 51. Das a's Nov. 1, 1921 
Dominion of Canada 5s aa rer A Aug. 1, 1919 
Anglo-French Loan 5s y ee ed Oct. 15, 1920 
Argentine Government 6s................. May 15, 1920 
PUBLIC UTILITY 
Nothern Chio Traction & Light 5s _ ... Aug. 1956 
Pacific Gas & Elec. Gen. & Ref. 5s... inns: ae 1942 
Monongahela Valley Traction Gen. 7s....... ee 1923 
INDUSTRIAL 

aes Dae Ge BO GD, «wan 6c ccc cc cn cccass ... Dec. 1928 
United States Rubber Co. Ist & Ref. 5s.............. Jan. 1947 
Procter & Gamble Co. Serial 7s............ cee = | 1923 
Liggett & Myers Tobacco Co. 6s. et 
American Tobacco Co. Lerial 7s. LS dee ee Nov. 1923 


4.97 
5.08 
5.35 
5.40 
5.40 
5.70 
6.25 
6.50 


5.35 
5.45 
5.75 
6.10 
6.35 
6.70 
7.10 


5.90 
6.00 
7.00 


5.75 
6.00 
6.05 
6.20 
6.28 


Compleie information regarding any of these tssues will be furnished upon request. 


Above offerings are made subject to prior sale and change in price. 
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Uptown Office—Fifth Avenue & 43rd St. 


Correspondent Offices in Thirty-one Cities 
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The Nation’s Income Reached $73,400,000,000 in 1918 


Annual Estimate of B. M. Anderson, Jr., Puts Home Tradé at $68,800,000,000, an Increase of 7 Per Cent. Cver 
the Record Year of 1917 “Money Income” May Be Expected to Decrease This Year, But “Reai 
Income” Should increase Largely with Termination of War’s Destructive Consumption 


By BENJAMIN M. ANDERSON, Jr., PH. D., 
National Bank of Commerce in New York 


UR estimate for the income of the people of 

the United States for 1918 is $73,400,000,000. 
For 1917, the figure was $68,800,000,000, while for 
1913, the last pre-war year, the figure was $34,- 
800,000,000. 

Of this $73,400,000,000, $4,600,000,000 was 
spent at retail prices for products of foreign in- 
dustry. The remainder, or $68,800,000,000, repre- 
sents the expenditure of the American people and 
their Government for American goods and services. 
This figure, $68,800,000,000, may be defined as the 
“domestic trade” of the United States for 1918. 

Exports on a retail basis totaled $9,200,000,000 in 
1918, and this figure we may take as representa- 
tive of foreign trade for the purpose of compari- 
son with our figure for “domestic trade.” For- 
eign trade for 1918 was thus 13.4 per cent of do- 
mestic trade. ‘This ratio, 100:13.4, indicates the 
proportions in which American labor and capital 
are engaged in supplying the domestic and foreign 
markets respectively. 


METHOD OF ESTIMATION 


The principles involved in this computation are 
stated in the annual review of The Annalist of 
Jan. 8, 1917, and briefly restated in The Annal- 
ist Annual Review of Jan. 7, 1918. They are elab- 
orated in the writer’s “ Value of Money,” pp 267- 
278. The main point requiring explanation is the 
method of computing the figure for the income 
of the American people. For 1910, King’s figure, 
$30,500,000,000 is accepted as a base. For other 
years the income of the United States is com- 
puted indirectly by means of an index of varia- 
tion in which both physical volume of production 
and prices are taken into account. 

The index of prices chosen when the series was 
first begun was Dun’s. Dun’s index number was 
selected partly because it is weighted in accordance 
with physical volume of production and consump- 
tion, and partly because it has ordinarily been pos- 
sible to get it complete through the year. Dun’s 
index continues to be used this year despite the 
fact that the December figure is not available at 
the time of writing, to avoid the necessity of re- 
computing the whole series. The accompanying 
comparative tables, covering several index 
numbers in the United States, United Kingdom, 
Canada, and Australia, will interest many readers: 

It appears from this table that Dun’s index 
shows less increase than any other American in- 
dex number. The index number of the United 
States Bureau of Labor Statistics has certain ad- 
vantages over Dun’s, but is slower in appearing. 
At a later time we may recompute our series, mak- 
ing use of this index. For the present it is suffi- 
cient to note that the choice of Dun’s index number 
makes our figure for the income of the United 
States several billions smaller than it would be 
if any of the other index numbers had been chosen, 
and that our estimate is, therefore, a distinctly 
conservative one so far as the price factor is 
concerned. 


RAILWAY RECEIPTS DISCARDED 


In estimating variations in physical volume of 
production, railroad gross receipts have been used 
for the years 1890-1916 inclusive. The railroads 
deal with all kinds of businesses and, under ordi- 
nary conditions, variations in railroad gross re- 
ceipts are a satisfactory index of variations in 
aggregate production. In the -figures presented 
this year for 1917 and 1918, railroad gross receipts 
have been discarded. The war has changed their 
significance. We have in large degree concentrated 
production upon those things which can be moved 
and which give rise to railway traffic, particularly 
articles designed for export. There has been an 
immense increase in passenger traffic, especially 














Index Numbers f:om Which the 
Figures for Net Income Are Derived 
1 2 3. 4. 
Net 
Dun’'s Composite Income 
Prices Index— of U.S. 
Reduced Index of Prices in Bill- 
to Per- Physical Multiplied ions of 
centages Production, by Index Dollars 
Calendar of Prices with Base of Physical 100 :30.5 
Years. of 1910. in 1910.* Production. ::(3) :x 
1890..... 76.5 39.8 30.8 9.3 
ee 81.5 42.0 34.2 10.4 
ee 75.6 43.5 32.8 10.0 
| 77.3 42.9 33.2 10.1 
ae 71.5 38.1 27.2 8.3 
1895..... 68.0 40.7 27.8 8.4 
ce 63.8 40.6 25.9 19 
a 62.2 42.4 26.4 8.0 
ae 66.4 45.1 29.9 9.1 
1899..... 12.3 49.6 35.8 10.9 
ae 78.1 54.0 - 421 12.9 
1901..... 80.6 59.4 47.8 14.6 
ee 84.0 62.6 51.3 15.6 
| oe 83.1 70.1 58.2 17.7 
ae 84.0 70.3 59.0 18.0 
BBG ..05.5 84.0 76.4 64.2 19.6 
Ce 88.1 85.0 70.5 21.5 
ee 94.0 92.9 86.3 26.6 
TOR, 62:0 92.4 81.8 75.6 23.0 
1909..... 99.0 91.7 91.0 27.6 
it Pare 100.00 100.00 100.00 30.5F 
a 98.1 99.0 97.0 29.6 
ae 104.1 106.9 111.0 33.8 
| ee 101.7 112.5 114.0 34.8 
|) ae 102.5 104.5 107.0 32.6 
2056... 106.0 110.0 116.0 35.4 
ee 125.0 129.0 161.2 49.2 
Pe 171.4 131.3 225.1 68.6 
ee 192.8 124.8 240.6 73.4 
*This index of physical volume of production for 
the years 1890-1916 inclusive is based on railway gross 
receipts. Its basis for 1917 and 1918 is discussed in 
the text. 
+The basic figure for the net income of the United 
States is 30.5 billions, in 1910. Figures in Column 4 
for other years, as 1905, are derived by taking the 
index in Column 3 for 1905, the index in Column 3 for 
1910, and the absolute figure in Column 4 for 1910, 
and solving by the “ rule of three.”’ 











movements of troops. There has been a decided de- 
crease in many kinds of production which do not 
give rise to traffic. Moreover, there have been in 
1918 great increases in freight and passenger 
rates. For several reasons, therefore, the increase 
in railroad gross receipts has not been accompanied 
by corresponding increase in production, and this 
barometer is invalid for 1917 and 1918. In 1916, 
as we pointed out in the article in which our series 
first appeared, this complication was also to some 
extent present. Railroad gross receipts were ac- 
cepted for that year, however, because they moved 
in harmony with other indicia of production. 
Discarding railroad gross receipts as an index 
for physical production leaves us with an indeter- 
minate statistical problem. There is no other in- 
dex which can serve adequately for 1917 and 1918, 
since one essential objection applies to practically 
all of them. Pig iron, copper, steel ingots, crops, 
virtually all the main indicia that would ordinarily 
be used, represent commodities whose production 
has been especially stimulated by the war. There 
is no reason for supposing that the general range 
of ‘production has moved with these basic products 
for which figures are available. On the contrary, 
it is certain that many forms of production, par- 
ticularly the production of intangible services, 
have diminished. The services of the domestic 
servant do not get into barometric statistics. 
When, however, a domestic servant goes into a 
factory, her products may be statistically meas- 


ured. The same is true of the services of res- 


taurant and hotel waiters, and of many other pro- 
ducers. In large numbers, professional men and 
clerks have been taken from their ordinary work, 
and economies of many kinds have been intro- 


duced. The production in factories of many ar- 
ticles has been greatly reduced without statistics 
being easily obtainable telling us how much. Auto- 
mobiles would be a case in point. 

It is, therefore, with great reluctance that the 


writer ventures any estimates at all. The figures 
given this year are subject to thorough re- 
examination at a later time. One point on which 


he feels reasonably confident is that the estimate 
for income is not too high, in view of his 
choice of Dun’s index of prices, which makes the 
.figures substantially lower than it would have 
been had any other index number been chosen. 

A careful examination of such statistics as 
are available for both 1917 and 1918 has been 
made. For the first nine months of 1918, copper 
production increased 6.3 per cent. For the first 
eleven months of 1918, as compared with 1917, bi- 
tuminous coal output increased 8 per cent. Pig 
iron production for the first eleven months in 1918 
is virtually the same as for the same months of 
1917, showing a decline of .65 of 1 per cent. Steel 
ingots declined more, 4.4 per cent. Of the major 
crops, corn declined 15.7 per cent., and wheat in- 
creased 44 per cent. Oats declined 3.4 per cent; 
hay declined 9.4 per cent. Potatoes declined 9.3 
per cent.; rye, (a minor crop,) increased 41.5 per 
cent.; cotton, (a major crop,) increased 3.5 per 
cent.; tobacco increased 7.2 per cent. The minor 
crops generally showed an increase, rice, for ex- 
ample, increasing 16.3 per cent. 


AGGREGATE PRODUCTION OFF 5 PER CENT. 


It is difficult to reach any conclusion from 
these figures, except that things, on the whole, stand 
about as they did in 1917. 

But there is another significant index which 
would show a marked reduction of production, and 
that is the figure for building permits for the first 
eleven months of 1918, as compared with the first 
eleven months of 1917. Building permits in dollars 
show a decline of 39 per cent. The decline would be 
greater if physical units were available. The year 
1917 also showed a decline in building permits as 
compared with 1916, but in 1917 there was a very 
large volume of Government construction, for which 
no permits were required, particularly in connection 
with the cantonments. In 1918 there was very much 
less of this factor of Government construction, and 
the decline in building permits is very much more 
significant. The decline in building permits, how- 
ever, would exaggerate the general decline in non- 
essential production. Long-time construction at 
wartime prices of building materials and labor 
would have been an unprofitable venture in gen- 
eral, and it is wholly improbable that the general 
curtailment of production, apart from war essen- 
tials, is anything like as great as that in the build- 


ing trade. 
Taking all factors into consideration, the writer 
has assumed that aggregate production in the Uni- 


ted States was nearly 2 per cent. greater in 1917 
than in 1916, and in 1918 was 5 per cent. less than 
in 1917. 

This procedure is arbitrary, and the writer can 
offer no mathematical justification for it. It rep- 
resents merely his best guess. He reserves the 
right to revise the wartime figures at a later time 
when more information is available, and he hopes 
that other investigators may be interested in giv- 
ing attention to the problem. If it should appear 
to other students that the 1918 figure for physical 
production should be placed still lower, the writer 
would not be disposed to quarrel with the conten- 
tion, but, as to his estimate for the net income of 
the country, he would still feel that it is conserva- 
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tive in view of the choice of Dun’s index number 
of prices. 

Other students may be disposed to give larger 
emphasis to the fact that some millions of soldiers 
have been withdrawn from industry, and that many 
men normally engaged in the professions have been 
taken over into Government work, making it in- 
evitable that the normal volume of physica! pro- 
duction should have been reduced by more than 
5 per cent. during the last year. The writer would 
point out in this connection, however, that physical 
production and prices are not really the only fac- 
tors to be considered in connection with variations 
in the income of the country. Under normal con- 
ditions, it may be assumed that the income of the 
country will vary with them. But Government em- 
ployes also receive income, whether producers in 
any strict sense or not. Soldiers, though with- 
drawn from industry, still receive income, income 
which might be taxed if the Government so chose, 
and income out of which Liberty bonds may be and 
are bought. The income of the country, therefore, 
has not been diminished in the same ratio that 
physical production has been diminished. Since it 
is impossible in the scheme in our tables to take 
account of this consideration directly, we take it 
into account indirectly by leaving the index for 
physical production somewhat higher than it other- 
wise might be. 


CHANGE IN 1917 FIGURE 


A slight modification appears in our figure for 
foreign trade for 1917. The figures for foreign 
trade are estimated in December on the basis of 
figures for ten months only, and discrepancies due 
to unexpected increase or decrease in figures for 
the last two months of the year need correction 
when the next year’s figures appear. This may 
easily happen regarding the figures for the current 
year. 

The decline in the ratio of foreign and domestic 
trade, as compared with 1916, does not mean that 
the proportion of American labor and capital de- 
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voted to producing goods for consumption abroad 
has diminished, if shipments on Government ac- 
count are included. But shipments on Government 
account do not get into the export figures. This 
was pointed out last year also. 








Wholesale Prices in the United States and Certain 
Foreign Countries 
(Index numbers expressed as percentages of the index number for 1913.) 
UNITED AUS 
UNITED STATES KINGDOM CANADA. TRALIA 
Sureau Depart- Bureau 
of Labor ment of of Census 
Statistics: Annalist Brad Econo- Sauer- Labor and 
Year 204 Com- 25 Com- street Dun Gibson: mist: beck : 272 Com- Statistics 
and modities, modities, 96 Com- 200 Com- 22 Com- 44 Com- 45 Com- modities, %2 Com- 
Month (variable.) (Foods.) modities. modities. modities modities modities. (variable.) modities 
Patctcnewwe “ae 78 ‘i +75 75 83 85 81 97 
eee 70 68 70 +67 72 72 73 71 70 
Ser 80 71 86 77 76 82 88 80 82 
eee 86 79 88 83 81 81 85 84 84 
De ah eee tne 100 98 98 98 102 90 92 92 92 
De it eG equa 100 100 100 100 100 100 100 100 100 
eaetenecads 99 104 97 101 105 99 100 100 106 
ae . 100 106 107 105 110 123 127 110 147 
Danaea cqurd 123 126 128 123 129 160 160 134 138 
SS fig e-iete 175 187 170 169 191 204 205 174 
1914 
January ...... 100 102 97 103 100 97 98 101 *100 
eae 98 101 95 99 99 96 96 101 *102 
Dl. weakeu ann 99 104 94 99 101 95 104 99 *109 
October ...... 99 107 100 102 108 101 106 102 *113 
1915 
January ...... 98 108 99 103 111 112 118 103 *127 
OO er 99 109 106 103 117 124 125 108 *153 
ME  ehscnvees 101 105 107 103 111 122 126 111 *167 
October ...... 101 101 108 105 103 125 134 112 *142 
1916— 
January ...... 110 110 119 114 113 143 149 127 *138 
ar 116 118 128 121 123 156 157 132 *137 
er 119 121 125 120 124 156 157 132 *138 
October ...... 133 136 131 126 141 171 175 138 *139 
1917— 
January ...... 150 151 149 140 150 184 187 154 *140 
February ..... 155 159 151 146 156 188 193 160 
eer 160 170 154 154 166 197 199 163 és 
(Ree 171 188 158 157 188 200 203 169 *146 
eee 181 203 164 172 204 201 205 177 
Peg: 198 168 176 197 210 211 179 
ee 185 189 175 175 200 208 208 179 
August ....... 184 190 178 181 203 210 207 181 
September .... 182 195 181 178 206 209 207 179 
October ...... 180 200 184 182 207 212 212 179 
November .... 182 199 185 183 206 214 214 183 
December ..... 181 200 191 182 209 217 218 187 
1918— 
January ...... 185 200 195 184 205 215 219 190 
February ..... 187 204 196 188 210 216 220 194 
a Eee 188 204 196 189 217 218 221 199 
PE ¢ttncalry 191 207 200 191 225 221 223 199 
a Se 191 207 205 188 216 223 225 204 
Me nccnaawes 193 201 206 186 211 227 226 207 
*Quarter beginning in specified month. tAverage for January and July. 
*Monthly Labor Review of U. S. Bureau of Labor Statistics, Sept., 1918, p. 111 








It is proper to point out that the figures in this 
series have been used during the past year for a 
purpose for which they were not originally de- 
signed. Our point of departure was the problem 
of the relation between foreign and domestic trade, 
and the figure for income of the United States was 
an incident in that problem. The accuracy of the 
figure for income withm a wide margin of error 
was not particularly important for this problem. 
The original issue was as to whether foreign trade 
was a fraction of 1 per cent. of domestic trade or 
was 10 or 12 per cent. For the purpose of settling 
that issue, a figure for the income of the country, 
accurate within several billions, was relevant. 

In the use which other writers have made of 
our figures, however, interest has centred upon the 
estimate for the income of the country itself, es- 
pecially in connection with the question of the abil- 
ity of the country to stand heavy taxes and to take 
up large war loans without undue expansion of 
bank credit. This fact has led the writer to a care- 
ful consideration of the degree of confidence to 
which the figures for the income of the country 
are entitled. On the whole he feels reasonably sure 
that they are at least conservative estimates. For 
the years from 1905 to 1916 inclusive, he feels that 
they are pretty substantially accurate. There is an 
independent check of real significance in the esti- 
mate made by the Bankers Trust Company for the 
income of the country based in part on the income 
tax returns of 1916. The Bankers Trust Com- 
pany’s estimate was $50,000,000,000, where the es- 
timate in our table is $49,200,000,000, That such 

convergence in the figures should be reached by 
independent methods is a source of satisfaction. 
Even for the far away figures in 1890, calculated 
by means of an index of variation twenty years 
away from its base, there is some independent con- 
firmation. Our estimate for that year is $9,300,- 
000,000. C. B. Spahr, in The Present Distribution 
of Wealth in the United States, Page 105, gives 
the income of the country for that year as $10,800,- 
“000,000, a figure which he reached by methods dif- 
ferent from those employed in our computations. 
For the years 1917 and 1918, the figures are much 
less satisfactorily based, but the writer is sure that 
they are not too high. Here again independent cal- 
culations, by different methods, have been made. 
Professor David Friday, expert adviser in the 
Treasury Department, reaches figures closely ap- 
proximating those given here, as he has recently 
informed me. 


RISING PRICES 


The main factor in the increase in the income 
of the country during the war has been rising 
prices. That factor alone, on the basis of the Bu- 
reau of Labor Statistics index number, would ac- 
count for a 94 per cent. increase over 1913, assum- 
ing that physical production did not increase at all 
above 1913. On Dun’s lower index number, the 
price factor alone has contributed 89.5 per cent. in- 
crease as compared with 1913, in the absence of 
any increase in physical production. 

The income of the country in terms of dollars 


Continued on Page 61 
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War’s Entries | Upon the Balance Sheet of the Nation 


Refunding Will Tax the Country’s Resources for a Generation 


F the United States sees fit to liquidate its net 

war debt, exclusive of advances to foreign Gov- 
ernments, in twenty-five years, it will mean a 
gradually decreasing yearly tax burden starting at 
about $1,500,000,000, which is an amount greater 
than the gross debt at the end of the fiscal year 
1916. To extinguish it by 1947, when the ast 
bonds fall due, will mean the raising for each of 
several years of more than $1,000,000,000 for debt 
purposes alone. To pay up a debt of $5,000,000,000 
in this length of time would be an achievement un- 
precedented in the financial annals of the world. 

It was not so long ago that we viewed the entry 
ot the country into th+ billion-dollar class with 
mixed feelings of wonder at the size of our annual 
expenditure and satisfaction in rea‘izing that it 
was not an excessive burden. An examination of 
the latest report of the Secretary of the Treasury 
reveals the fact that the total “Ordinary Re- 
ceipts ” of the Government, including postal reve- 
nue, amounted to practically $900,000,000 in 1910, 
ran a little beyond $1,000,000,000 in 1914, and 
reached $4,500,000,000 in 1918. 
OUR GROWING WAR DEBT 

From 1909 to 1916, inclusive, the total debt of 
the country at the ends of the fiscal years, less 
cash in the treasury, ran between $1,000,000,000 
and $1,100,000,000. On June 30, 1918, it amounted 
to $10,924,000,000. For comparative purposes an 
itemized table has been prepared showing the cor- 
responding figures for the debt bearing no inter- 
est, the debt on which interest has ceased, and the 
interest bearing debt, for the fiscal years 1916 and 
1918. Estimates of the figures after our war fi- 
nancing has been completed are also given. 

The reduction in the debt bearing no interest 
is due to a change in the amount of National Bank 
notes and Federal Reserve notes assumed by the 
Government on deposit of lawful money on the 
part of banks for the purpose of their retirement. 
Obviously, the amount so assumed may vary from 
time to time and the total at the end of any year 
in the future cannot be accurately foretold. Con- 
sequently a figure of a quarter-billion dollars has 
been taken as representing this item. The de- 
crease in the debt on which interest has ceased is 
caused by the gradual redemption upon presenta- 
tion of securities held long after the proper re- 
demptien dates. The Government must keep a rec- 
ord and even if the bonds have been destroyed 
they appear in its liabilities. The interest-bearing 
pre-war debt has been reduced by the exchange of 
certain bonds formerly used as a basis for Na- 
tional Bank note circulation to bonds not having 
the circulation privilege, and to one-year Treasury 
notes and the retirement of the latter under the 
provisions of the banking laws. In this manner 
the pre-war debt has, in two years, been reduced 
about $20,000,000. 

By June 30, 1918, the Government had borrowed 
about $11,000,000,000 on short and long term paper 
for war purposes and had loaned more than half 
of it to foreign Governments. Since then, to date, 
it has raised more than $7,000,000,000 additional 
and increased its advances to other countries to 
nearly $8,250,000,000. Preparations are being 
made for a fifth loan which will be at least $5,- 
000,000,000 and the total war loans will amount to 
at least $23,500,000,000, including loans to our 
allies. If these latter be deducted the net balance 
borrowed by the Government on account of our 
own expenditures will be about $16,000,000,000. 
As our foreign debtors may be expected to pay us 
the interest on their borrowings as well as the 
principal we will first confine our attention to the 
possible ways and means by which we may liquidate 
this -balance. 


HOW WE MAY PAY 


Of approximately $17,000,000,000 of bonds al- 
ready issued, about $8,000,000,000 in round num- 
bers will become redeemable or payable in 1927- 
1928, and the remaining $9,000,000,000 in 1932- 
1933. The Treasury has announced that the fifth 





loan, to be floated in the Spring, will consist of 
short-term bonds running for three, five and eight 
years. These, with the War Savings Certificates, 
will then fill the time prior to 1927 with about 
$7,000,000,000 to be redeemed, none of which will, 
in all probability, be loaned to foreign Govern- 
ments. To liquidate these $7,000,000,000 in the 
eight years will require a sinking fund of about 
$875,000,000 unless the present behavior of the 
bonds indicates an opportunity to purchase them 
at less than their par value in the open market 
and thus retire them at somewhat of a saving. 
Such good or il! fortune may not be ours, though, 
so, un'ess we resort to re-funding these short ma- 
turities, we may count on an annual tax burden 
of more than $600,000,000 for interest (including 
interest on the longer maturities) and $875,000,000 
more for their retirement. This will mean a bur- 
den greater than the payment annually of our en- 
tire pre-war debt of $1,250,000,000. Legislation 
already passed has authorized loans to foreign Gov- 
ernments not exceeding $10,000,000,000 and it is 


possible that, before the war has technically ended, 
total $8,500,000,000 
ceivable that our foreign debtors will pay the in- 
terest on this huge amount and arrange to have 
part of the principal ready for us by 1932, so that 
our $9,000,000,000 then becoming redeemable may 
be gradually extinguished before 1947 with only a 


our loans 


slight effort on our part. 


As for the $8,000,000,000 becoming redeemable 
in 1927-1928 several possibilities appear 
$7,000,000,000 of bonds and certificates 
before 1928 shall have been paid, our interest bur- 
den will have been reduced to about $350,000,000 a 
year. Nevertheless, under the supposition that we 
shall have retired $7,000,000,000 in the preceding 










A Study of the Measures of the Last Two Years Indicates a National Debt of Approximately $25,000,000,000 at 
the Conclusion of Our War Financing-—Any Retirement of This Huge Sum Without Excessive 


It is con- 


years, we will be in no position to pay off the 
$4,000,000,000 of the Third Liberty Loan coming 
due in 1928. This debt may be refunded in short 


term obligations, and we may devote ourselves dil 
igently between 1928 and 1933 to paying $5,000, 
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Debt bearing no interest— 


*All Liberty Loans. 




















Obligations to be re-issued when redeemed: 1916. 
NEE INN gas. cla-s ore 4s ravage mie bo eialots 346,681 
RN ION Sad acon nse eoanadee 6 OS ho Kees 152,979 

Excess of notes over reserve............ 193,702 

Obligations to be retired on presentation: 
CELE OL SNe SR 53 
National bank notes and Federal Reserve notes as- 

sumed by U. S. on deposit of lawful money for 

FFP Le EE Ce Pree 51,506 
NET UI ein. 5 5, \a sath o Simias ce brs temie eet 6,848 

58,407 
Total debt bearing no interest........ 252,109 

Debt on which interest has ceased— 

NN 3 Sosa cla Siero Sak Kees RS 27 
I 05 5s. Gaul a. sini poet cma rote ehcae eee 1: 
I I oa 5s eb anode. stist orang aie ernieip es eisai lao a 520 
Refunding certificates matured.................. 12 
RE Pee Ee RET ey ee 901 
1,473 

Certificates of indebtedness matured............. ......-. 
Total debt on which interest has ceased... .. 1,473 

Interest bearing debt— 
ee SE AR eer et ent ar te ray rer cen 118,490 
aE MED SPO. oc 5 ac. dstiaccaiwa wine eta aisieisimae aoe 63,945 

RNIN OI 5 ao, 50 wialanowiowie wdcseaatete eeleia me 636,260 
> oT EE EP 84,332 
TE er ne er ee 50,000 
re Tene: TINIE BING inns ccc cin cecnescceuns 8,245 
NEY WAIN, SEP 5.6 og ak kerc a we odie eausie serge 5,901 
One-year Treasury notes 3%........... 4,390 
971,563 
Ceatitisation OF Tedetemese oii ioiiaic gc ccic ccecge seeeenes 
ee Se, INN ods owes recep edueee) aeaiec os 
ON EN, MMUNON APN OD. 0s ox :0ccaed pies eine auwimas” persis tee 
I I Boos 5 5 web e melee cam wae, alae sa,e 
EE I, GN IO 6.55 :5:0 a nwa cane wba crewed: Gane 
Total interest-bearing debt............ 971,563 
ee rT ee et 1,225,145 
Less balance in Treasury.................. 218,864 
EN Ta. "fiat 5 lis acne wogch menses aa ele 1,006,281 
oe ee rarer rire ee een ren ee 
Less Loans to foreign Governments...........0.. ....... 
ES ita sh acanine eae e adiniid bee Sidi wacacen tee Rede ee 
SNE CI a. 0.6: .6.0.5 05.5 Faerie sie visisiee 23,085 


+Approximate. Loans in December, 1918, were $8,223,540,702. 


The Public Debt of the United States, June 30, 1916 and 1918, 
with Estimates of Total War Debt at End of War Financing 


(Thousands of Dollars) 
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End of War. 
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The Constitution During the War and Afterward. 


Noted Lawyer Sees It as a Double Document Protecting the People Against the Government in Peace Times 
and the Government Against the People in War—A Survey of Qur War Laws and Measures Discloses 
None Which Henry Wollman Believes Should Be Maintained Now That the Conflict Is Over. 


By HENRY WOLLMAN 


HE United States may be said to have two Con- 
stitutions, one made for times of peace and 
one for wartime. The peace Constitution may 

be said to be designed to protect the people against 
the Government; the war Constitution may be said 
to be designed to protect the Government against 
the people. 

The question is asked: What laws did the United 
States pass and what measures did it adopt dur- 
ing this war that it would be well for the people 
to adopt in the era of peace, upon which we are 
about to enter? I would say practically none, for 
the reason that those laws were passed and meas- 
ures undertaken to meet a temporary crisis, and 
were practically all based wholly on actual mili- 
tary necessity, and had as a sole reason for their 
enactment the country’s imperative demands, 
brought about by the existence of war. They were 
not designed to solve, nor could they aid at all in 
solving, any of the Governmental, economic or social 
problems of a non-war era, but merely to find a 
way, regardless of the rights of individuals, 
municipalities or States, of overcoming an enemy 
whose existence was an absolute menace to the 


existence of this nation. 
THE CONSTITUTION SUSPENDED 


The Constitution gives Congress power “to 
declare war” and “to raise and support armies,” 
and provides that “the President shall be Com- 
mander in Chief of the Army and Navy of the 
United States, and of the militia of the several 
States when called into the actual service of the 
United States.” While those provisions are in ac- 
tual and active operation, nearly all of the re- 
mainder of the Constitution—that is, those parts 
with reference to the relation between Government 
and citizen—is temporarily put in the scrap-heap. 

If it were not for the fact that pretty nearly 
anything and everything that the Government does 
in time of war is constitutional, one would say 
that a large percentage of things that were au- 
thorized by Congress to be done and were done 
were unconstitutional. Consequently, when the 
war provisions of the Constitution again become 
inactive and peace puts the remainder of the Con- 
stitution in operation, there would be no way of 


’ sustaining the greater percentage of the so-called 


war measures. 
Under the constitutional provisions above quot- 
ed, practically every right of a citizen may, in 
time of war, be taken when the properly author- 
ized officials deem it necessary that they should 
be taken. Courts, during the time of war, prac- 
tically recognize no law, except the law of neces- 
sity, of which they permit the military authorities 
to be the judges. United States Judge Hunt, who 
often holds court in this city, speaking for the 
United States Circuit Court of Appeals at San 
Francisco, on July 1 last, in Pappens v. United 
States, 252 Fed. 55, and referring to the power ex- 
ercised by the Government during the war, said: 
“* * * It is obvious that, to avoid ca'amity 
to the nation, the powers referred to in their great- 
est strength must be upheld as indispensably in- 
cidental to the power to declare war.” In Wain- 
wright v. Pennsylvania: R. Co., 253 Fed. Rep. 466, 
United States Judge Trieber, on Nov. 4 last, at 
St. Louis, sustained a certain provision in the law, 
authorizing the seizure of railroads, on the theory 
that “the act and regulations may well be sus- 
tained upon the ground that ‘ salus populi suprema 
lex est,’ the welfare of the people is the paramount 
law.” 
The Government in war time can lawfully 


tear up contracts between individuals, because 





it may require the material for the manu- 
facture of which those contracts were made, and 
the Federal law then ends those contracts. It can, 
without a minute’s notice, dispossess owners from 
their homes because it deems them necessary for 
Governmental use. The Secretary of War is really 
given legislative power to silence State laws and 
municipal ordinances; he can say that this or that, 
which States or municipalities only in time of peace 
have the power to prohibit, or which States or 
municipalities even permit, shall not be done in a 
certain territory, the boundaries of which may be 
one, ten, or even one hundred miles in every direc- 
tion from a military post, and which he, in his un- 
appea'ab!e discretion, fixes. The Government says 
to the citizens: “You cannot eat this”; “ You 
cannot use that”; “ You cannot charge this and 
you can not pay that.” Practica!ly every country 
recognizes property rights of individuals, but in a 
free country the most cherished right is that of 
free speech and probably the most important right 
is the “ freedom of the press,” but during this war 
those rights were drastically curtailed. 

All of those things, and many more, encroaching 
upon the peace-time rights of the citizens, were 
regarded by everybody as lawful and right, be- 
cause they were necessary to aid in bringing vic- 
tory. Nobody chafed. No right-thinking man 
complained. No good citizen cared or asked 
whether these measures, taking from him his prior 
constitutional rights, were valid. He neither 
argued nor reasoned. He knew it was necessary, 
and without one thought of complaint, he grace- 
fully bowed in amiable submission. 

Now, however, that peace, in effect, though not 
technically, has been declared, and the necessity for 
the deprivation of the citizen of his constitutional 
rights has vanished or will vanish, he demands 
their fullest recognition and restoration. 


SOME RADICAL ACTS 

The Government did some radical things as war 
measures that it could, however, with some added 
restrictions, and with ample provisions for the pro- 
tection of the citizens, have done in times of peace. 
The most notable of these is the “ seizing” of the 
railroads and telegraph and telephone lines. 

I assume that the Federal Government has the 
constitutional right to acquire and operate rail- 
road, telegraph and telephone lines, just as it 
operates the mails. I do not, at the moment, re- 


call any decisions directly on this point, but I as- 
sume that with the present disposition of the 
courts not to let constitutional provisions interfere 
any further than possible with progressive legisla- 
tion, the United States Supreme Court would de- 
cide that the Government had the power to ac- 
quire the railroads, &c. It could not in time of 
peace do so by “seizing” them. It would have to 
pass a law establishing a proper tribunal which, 
after a full and fair hearing, should assess the 
value of them, giving the owners and the Govern- 
ment the right of appeal to the courts. The Gov- 
ernment, however, could, after such a law were 
passed and such a tribunal established, take pos- 
session of the railroads before the value was de- 
termined, provided ample and proper provision 
were made for the payment to the owners of the 
assessed value, as the same should be finally fixed 
by the courts. I do not believe that the Govern- 
ment could appropriate to itself simply the use of 
the railroads for a definite or indefinite time, ex- 
cept in times of emérgency. If the Government 
desires to acquire the railroads, the question will 
arise, must it pay for them in money, or can it pay 
in bonds or other securities? I am inclined to be- 
lieve that while a corporation like a street railroad, 
for the use of which property is condemned, can 
pay only in money, where the Government takes 
property under its power of condemnation, it can 
pay for it in bonds or securities that would be re- 
garded as the equivalent of money. What I have 
said and will say about railroads, does and will ap- 
ply equally to telegraph and telephone companies. 
GOVERNMENT OWNERSHIP OPPOSED 
Personally, I am opposed to any Government 
owning and operating anything that can be oper- 
ated as well and efficiently by individuals, with no 
great expense to the using or consuming public. 
I believe that in a republic, which is and always 
should be the land of opportunity, no avenue of 
competition that can safely be kept open should be 
closed, and that no chance for the individual to 
climb by his own exertions, from the very bot 
com to the very top, should be taken away. 1 hope 
it will always be possible in this country that a 
boy can start in with a railroad as a messenger 
or water boy, or something else equally as unim 
portant, and, in fifteen or twenty years, become 
the President of the road, as is the case with more 
than two-thirds of the present Presidents of rail- 
roads in this country. The public will get better 
service where the individual operates the railroads 
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than where any Government operates them. I believe 
that a private corporation could take a contract 
to operate various departments of the city of New 
York or of the United States at 75 per cent. of 
present cost and, although calling on the employes 
to work exactly the same number of hours, could do 
the work as well or better than it is done now,and yet 
earn very handsome profits. No one who has had 
occasion to use Government-operated railroads or 
telegraph lines in Europe could or wovld, on the 
ground of service to the patron, favor govern- 
mental ownership of railroads and _ telegraph 
companies in this country. Let the railroads and 
telegraph companies fight and compete with each 
other as to who can give the best service, and, by 
thus winning favor with the public, obtain the 
greatest patronage. 

The Government, after the close of this war, 
should return the railroads to their owners, but 
treat them with justice, which it has not done for 
quite a few years, i. e., it should give them a 
decent chance to live. 

While I believe that the Government should not 
acquire these public utilities, ] am of the opinion 
that it has the legal right to do so. Has the 
Government, however, the right to continue to op- 
erate the railroads ten years or even five years 
after the close of the war, as it has been suggested 
that it should do? I think not. If the Government 
wishes to continue to operate them, for anything 
beyond an absolutely necessary period after the 
termination of the war, it must acquire the actual 
ownership of them under proper legal proceedings. 
THE CAPITAL ISSUES COMMITTEE 

Many conservative, high-class financiers would 
like to see the Capital Issues Committee, which 
decides what stock and securities may be issued 
or may not be issued, continued for all time by 
the Federal Government. I do not see how it can 
be done constitutionally. Every lawyer must, how- 
ever, hesitate greatly in expressing an opinion as 
to whether a proposed measure will be declared to 
be constitutional or unconstitutional. What would 
have been held to be rankly and shockingly un- 
constitutional in i900 might be decided to be per- 
fectly all right in 1919. 

As to whether a law will be declared to be con- 
stitutional or otherwise depends to no little extent 
on the personnel of the tribunal that passes upon 
the question. I believe that if Judge Hughes had 
not resigned from the bench of the United States 
Supreme Court the Adamson eight-hour law, 
which, by a narrow majority, was declared consti- 
tutional, would have been declared invalid. Many 
important laws that have been adjudged constitu- 
tional were so decided by a badly divided court, 
and the reverse of that is equally true. The mar- 
gin between deciding it one way or the other was 
almost a “toss up.” So, how can any one, in an 
age like this, say with any degree of positiveness or 
assurance that any law is constitutional] or uncon- 
stitutional? 

Some of the States have passed what are called 
“ Blue-Sky Laws,” prohibiting the wild and reck- 
less creation and sale of stocks, the value of which 
was to be found only in the blue skies. A State 
may lawfully enact laws that the Federal Govern- 
ment, under its much more limited legislative pow- 
ers, could not pass. The “ Blue-Sky Laws” passed 
by the States were deemed by some to be infrac- 
tions of the State Constitutions, and the Federal 
Constitution as well, but they were sustained by the 
State courts, and recently sustained by the United 
States Supreme Court. As a ground for sustaining 
the constitutionality of a Federal law creating a 
Capital Issues Committee in times of peace it might 
be claimed that as long as the Government may be 
compelled to issue Liberty bonds it ought to have 
the right to protect itself against unfair competi- 
tion from wildcat issues of stocks and bonds. 
FOOD AND FUEL CONTROL MUST GO 

Is there any way to continue the National Food 
Administration, so that it can regulate the dis- 
tribution, consumption, and price of foodstuffs? 
Could the Coal Administration, or any part of it, 
be lawfully continued in times of peace? I do not 
see how it can be done. Even if the Federal Gov- 
ernment had the power, I am sure that the people 
of this republic would not permit any such control 
to be exercised over their business affairs and 
movements. ' 

Unless one has watched it very carefully, he 
would be surprised to see what the Federal Gov- 
ernment has been able to regulate and stop, under 
the Interstate Commerce clause of the Constitu- 
tion. I imagine that Alexander Hamilton, if he 
could get up out of his grave in Trinity Church 
Cemetery, at the head of Wall Street, might be not 
a little shocked to see the Federal Government, to 
the practical exclusion of the States and munici- 
palities, punishing people for vending impure food. 
The Interstate Commerce provision in the Constitu- 
tion is a marvelous thisg when an umbrella is 
needed for certain Federal legislation. The courts, 





THE ANNALIST 


at some future time, might think it is broad enough 
w let some department in Washington tell us what 
we can cat and what we can not eat that has been 
shipped from one State to another State; whether we 
can use pure wheat flour or must use mixed flour, 
how much we must pay or not pay for coal mined in 
Pennsylvania and shipped here, or whether we 
must, on certain days, abstain from using coal 
mined in other States. I hope not and believe not, 
but who can tell? 


PROPERTY CONFISCATION. 

The cuestion is now often agitated, Can the 
United States absolutely confiscate the property 
of alien enemies in this country? I do not mean 
impound it and hold it or its proceeds for the 
owner until the war is over, but keep it for all 
time or use it in paying indemnity to be exacted 
from the Government of the owner. A Govern- 
ment at war with another Government, unless pre- 
vented by an ante-bellum treaty, has the strict legal 
right to retain as its own the property of an alien 
enemy within its territory, but modern ethics and 
practice are emphatically adverse to that. 

Chief Justice Marshall, America’s greatest jurist, 
in Brown vs. United States, 8 Cranch 110, in decid- 
ing a case growing out of the War of 1812 be- 
tween the United States and Great Britain, speak- 
ing for the United States Supreme Court, said: 

The modern rule, then, would seem to be 
that tangible property belonging to an enemy 
and found in the country at the commence- 
ment of war, ought not to be immediately con- 
fiscated; and in almost every commercial 
treaty an article is inserted stipulating for 

the right to withdraw such property. * * * 

The Constitution of the United States was 
framed at a time when this rule, introduced 
by commerce in favor of moderation and hu- 
manity, was received throughout the civilized 
world. 

- = + +. = > 


It is urged that, in executing the laws of war, 
the Executive may seize and the courts con- 
demn all property, which, according to the 
modern law of nations, is subject to confisca- 
tion, although it might revuire an act of the 
Legislature to justify the condemnation of 
that property which, according to modern 
usage, ought not to be confiscated. 

* ” > ” * 
* * * 


The rule, like other precepts of 
morality, of humanity, and even of wisdom, is 
addressed to the judgment of the sovereign; 
and although it cannot be disregarded by him 
without obloquy, yet it may be disregarded. 

The United States Supreme Court, within the 
last two months, rendered a unanimous opinion. 
which says in effect to every court in this country 
that our courts must guard with the utmost care 
the rights of alien enemies having property and 
interests in this country, which, by reason of their 
absence in the enemy territory, they are not here 
to protect. 

In Watts, Watts & Co. vs. Unione Austriaca di 
Navigazione, etc., an Austrian corporation, (AJ 
vance Sheets, Lawyers’ Editién, Nov. 15, 1918.) 
the United States Supreme Court said: 

The respondent, although an alien enemy, 
is, of course, entitled to defend before a judg- 
ment should be entered. * * * It is now 
represented by counsel. But intercourse is 
prohibited by law between subjects of Aus- 
tria-Hungary outside the United States and 
persons in the United States. * * * We 
cannot say that, for the proper conduct of the 
defense, consultation between client and coun- 
sel and intercourse between their respective 
countries may not be essential even at this 
stage. The war precludes this. 

Under these circumstances, we are of opin- 
ion that the decree dismissing the libel should 
be set aside and the case remanded to the 
District Court for further proceedings, but 
that no action should be taken there (except 
such, if any, as may be required to preserve 
the security and the rights of the parties in 
statu quo) until, by reason of the restoration of 
peace between the United States and Austria 
Hungary, or otherwise, it may become possi- 
ble for the respondent to present its defense 
adequately. 

The courts, during the war, did what it was 
imperatively necessary that they should do, they 
sustained all the laws and war measures that 
were brought before them. It was a maxim olde) 
than our Constitution, that in the midst of the 
strife of arms the laws are silent. But now that 
the war is over, and no danger is staring 
the Government in the face, the courts will ex- 
amine, with their usual care, deliberation, and im- 
partiality, all questions growing out of the way 
that shall be presented to them for decision. 








Manufacturers 


Do You Want More Foreign 
Business in 1919? 


There seems to be no doubt about it. 
1919 is going to be the big year for 
foreign business. Lack of shipping, 
concentration of manufacturers on 
domestic business, unusual demands 
of war industries have all combined to 
limit foreign trade as never before. 
1919 will therefore offer greater op- 
portunities for expansion than at any 
time in the past. It will be the index 
year, the first of the reconstruction 
period, the year that will possibly de- 
termine the future of your business. 


Are you going after the foreign 
market? Are you going to take 
advantage of the unusual opportunities 
now offered? 


Our plan is the most advanced 
method of doing business in a foreign 
country and at long range that has 
ever been put into practice by any 
group of manufacturers of any coun- 
try. Each manufacturer is on a non- 
competitive basis and gets a maximum 
of results with a minimum of effort. 
The manufacturers now dealing with 
us are receiving large orders, and are 
well satisfied that the business we are 
developing will be permanent. 


Mr. Manufacturer, right now is the 
time to introduce your products to the 
South American and foreign trade. We 
have splendid openings for non-com- 
peting lines of manufactures. 


If you are after a satisfactory share 
of the 1919 business, communicate 
with our New York Office and full 
particulars will be given you. 


THE ARGENTINE MERCANTILE 
CORPORATION 
HEAD OFFICE, 
New York 
ARGENTINE HOUSE, 


ALSINA & CAGNONI, 
Calle Cerrito 240, Buenos Aires. 


BRAZIL HOUSE, 
MR. W. R. BARKSDALE, 
Rua Buends Aires 54, Rio de Janeiro. 


42 Broadway, 


American manufacturers having mil- 
lions of dollars of (estimated) assets 
are Stockholders of this Cerporation. 


In Buenos Aires.—We occupy for our 
purposes, through Messrs. Alsina & 
Cagnoni, an entire building as sales- 
rooms and executive offices; also 
another building for warehouse pur- 
poses. 


In Brazil.—We are now opening up 
this territory by installing our suc- 
cessful selling methods and systems 
through Mr. Barksdale, who assisted 
in the opening of our Argentine 
Branch. 


In other South American Countries.— 
Plans are now being worked out to 
establish branches in all the impor- 
tant trade centres of South America. 


Argentine MercantileCorporation 


42 Broadway, New York 
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Stupendous War Accomplishments of U. S. Steelmakers 


Vast Machine Whose Achievements Were an Important Factor in Bringing Peace to the World Dissolving Again 
Into Its Component Parts to Meet the Increasing Demands of the Readjustment 


O more notable accomplishment has been record- 

ed among the industrial forces of the country 
in the last year than the achievement of the steel- 
makers, whose program of maximum production, 
made possible by the closest co-operation, was a 
factor of fundamental inflvence in bringing a suc- 
cessful conclusion of the war. At the close of 1917 
there existed a condition which threatened failure, 
not alone to the steel industry itself but also to 
other lines of war endeavor. Fuel was lacking, and 
the severity of the weather was such as to militate 
against the assurance of a high production. 

This was a situation which was carried over as 
a legacy to the forepart of the last year, so that the 
great steel-making machine which had been welded 
together for war purposes was called upon to face 
obstacles, disconcerting and discouraging. These 
were at length surmounted, and the industry at- 
tained a production in the early Spring that was 
continued at maximum capacity almost throughout 
the entire year, even the signing of the armistice 
being little felt until cancellation of contracts be- 
gan to appear in December. 

Figures for December production are not as 
yet available, so that the year’s actual ingot pro 
duction can only be approximated. It is believed, 
however, that taking all kinds of steel into co. 
sideration the total output of the country will be 
about 45,000,000 gross tons. The figures for 1918 
in the industry are looked upon as about parallel 
with the two previous high production years, 1916 
and 1917. This, however, hardly indicates in full 
the accomplishments of the last twelve months. 
The process of readjusting capacities to war de- 
mands started in 1917, reached its fulfillment in 
1918, peace requirements being entirely relegated 
from consideration. In other words there was in- 
stalled in this country a combination of plants un- 
der governmental supervision that dwarfed by com- 
parison the war-steel making ability of any other 
country. 

In speaking of steel the general opinion seems 
to prevail that its province was largely confined ‘to 
the production of ordnance and the turning out of 
projectiles. This was a iarge factor, but it is by 
no means the complete story. The cry for steel 
seemed to come from every quarter. For instance, 
the steel industry was essentially bound up with the 
food problem. It was necessary that the troops 
overseas have enough for their requirements, and 
that the civilian population not only of our own 
but of our allied countries be supplied. What was 
the relation of steel to food? Only this, that 1,000,- 


‘000 tons of tin plate were supplied for the canning 


industries, and that thousands of additional tons 
were supplied for agricultural implements. 
VAST MACHINE DISINTEGRATING 
Transportation also entered its call for metal, 
and some 2,000,000 tons were allocated for the 
building of 100,000 railroad cars and 1,500 locomo- 
tives. Ship plates demanded still more in tonnage, 
so that our shipbuilding program, which was of 
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vital importance, should not be halted, and hun- 
dreds of thousands of tons of steel were directed 
here and there in this country for the building of 
terminals and yards which were necessary for keep- 
ing up and increasing facilities to carry along the 
war program. Just how well the industry lived up 
to what was expected of it is shown by the record 
of the last six months of the year, when there was 
a demand for 22,000,000 tons of steel, whereas a 
reasonable expectation of production for that per- 
iod was 18,000,000 tons. The record of the plate 
mills shows a highly significant set of figures. In 
1916 they turned out 3,684,000 tons. The year fol- 
lowing, 1917, they turned out approximately 4,000,- 
000 tons, and last year they attained the remark- 
able production of some 6,000,000 tons, or approxi- 
mately an increase of 40,000 tons a week over the 
highest previous level, that of 1917. 

How well the steel program was maintained 
despite a bad start at the beginning of last year is 
shown by the production of pig iron. Apparently, 
with December estimated, the figures will be slight- 
ly in excess of the production in 1916 and 1917, 
when the result was actually amazing to the steel 
men themselves. The approximated gross tonnage 
for the year just past was 38,272,430, as compared 
with 38,185,981 in 1917. An indication of the in- 
crease from pre-war to war conditions is best 
shown by aligning these figures with the produc- 
tion record of 1915, when the total pig-iron produc- 
tion was 29,662,566 tons. The blast furnaces 
reached their highest state of efficiency during the 
last half of 1918, and the falling off which was in- 
dicated in the first half of the year was more than 
retrieved. 

It is impossible to compare completely ingot 
production with the foregoing year, as the Amer- 
ican Iron and Steel Institute did not compile month- 
ly figures except during the latter half of 1917. 
Where comparison is possible as to monthly output, 
the 1918 figures are substantially higher. The out- 
put of these companies producing 85 per cent. of 
the ingot capacity of the country in 1918 was, with 
December estimated, 36,099,379 tons, and the pro- 
duction of the entire country is estimated by the 
American Iron and Steel Institute to have been 45,- 
000,000 gross tons. 

This vast machine for steel making which was 
bound to cohesive action while war prevailed is 
now disintegrating into its various parts, the indi- 
vidual plants again striving to pick up the domes- 
tic trade which was suddenly dropped when we en- 
tered the war. The Government has already done 
much in the way of cancellation of contracts, and 
some plants with the close of the year were almost 
entirely free from war orders, notably the Bethle- 
hem Steel Company. How far the process has gone 
with regard to other companies is a matter of con- 
jecture, but it is known at least that the Govern- 
ment has retired from the steel market and that 
the industry is now facing a readjustment to peace 
conditions. 
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Price-fixing has passed, and with the establish- 
ment of a free market the industry is assuming a 
more normal tendency. The steelmakers them- 
selves have determined upon a lower price for steel. 
There has been no substantial reduction, but the 
fact that there has been any reduction from the 
former Government level is indicative that the day 
of the extreme high prices has apparently passed. 
The steel men went to Washihgton in December 
with a list of prices, the same as is now in force, 
with the idea of submitting it to the War Industries 
Board and asking that price-fixing be continued 
for at least the first period of the readjustment 
transition. This program was never submitted, for 
the War Industries Board explained that it would 
cancel the fixed-price program with the end of the 
year. 

This meant that there would be a free market, 
and the steel men immediately announced their new 
price schedule which for eight steel products, Besse- 
mer steel, billets, rails, bars, shapes, plates, wire 
rails, and tin plate, showed an average reduction of 
about $4 a ton from the Government level. Just 
what this may mean to the steel industry is shown 
by a comparison of prices. The new average price 
per ton of the eight products mentioned is $70.95, 
which compares with $74.77 a gross tone for the 
same products under the Government price-fixing 
schedule. There has been much consideration given 
to this new level as reflected to earnings. It is of 
interest to note that the highest average price 
touched by the eight products under consideration 
was $119.69 a ton in July of 1917. As compared 
with the pre-war level in 1914 this was an increase 
of 300 per cent. There was a decline from this fig- 
ure, and just before the War Industries Board fixed 
maximum prices the average price was $108.97. 
The present price of $70.95 is some $30 a ton higher 
than the highest mark ever attained under pre-war 
conditions, that of $40.68 a ton in 1907. 

The important question now relates as to wheth- 
er the price reductions which have been established 
will be sufficient to induce buying on a scale that 
will permit of continued capacity operations. The 
close of the year found the industry in the throes of 
readjustment, and with the holiday season also a 
factor, demand was stultified. It was plain that in- 
vestment buyers of steel would not come into the 
market with the Government level obtaining, for it 
has always been the history that prices in war 
times were inflated. Therefore, what little buying 
became apparent was for immediate and impera- 
tive demands. 

Generally speaking there was no great slacking 
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Survey of the Business Situation and Future Outlook 


Conservative Analysis of Our Economic and Physical Condition Forecasts a Period of Sound Reconstruction 
Through the Continued Employment and Development of Our Great Natural Resources 
Importance of Sustaining War-Stimulated Agricultural Effort. 


By ARCHER WALL DOUGLAS 

T is most fortunate, in the present emergency, 

that ali the underiying conditions are inherently 
sound. In the agricultural sections, save in por- 
tions of the Northwest and Southwest, the harvest 
of 1918 was bountiful and the yields are all bring- 
ing remunerative prices. Much of Northern Mon- 
tana, of Northwestern Dakota, Eastern New Mex- 
ico, Southwestern and Northwestern Oklahoma, and 
the greater part of Texas, suffered from a severe 
and prolonged drought, and practically raised no 
crops at all. Elsewhere production in general 
throughout the country was on a large scale and at 
high prices. 

The pendulum of decreasing numbers of live 
stock that for severa! years presented so serious an 
economic and food problem, is now swinging in 
the opposite direction. There are more hogs today 
than ever before in the country, also more horses 
and mules, more dairy cows, more poultry, and 
more cattle and sheep than for several years past. 
Considerably more than two-thirds the area of the 
Southern States has been freed from the Texas 
cattle tick, whose infection for so many years made 
the raising of cattle a practical impossibility in 
that section. 

The State of Mississippi now claims to be the 
habitat of the largest number of blooded cattle of 
any State in the Union, while the razorback hog of 
Arkansas has given place to the porker of high 
pedigree and much weight. It is being found neces- 
sary to estab’ish packing plants in many parts of 
the South to take care of the steadily growing 
numbers of ‘ive stock brought to market. Mean- 
while the dairy herds are an increasing source of 
revenue to the farming communities in every State 
in the Union. Equally is this true of poultry, 
especially chickens, whose products furnish pin 
money to almost every farmer’s wife in the coun- 
try. The surplus poultry products of the State of 
Missouri alone yield about $40,000,000 annually to 
the farmers of that State. The ever-increasing 
number of sheep upon small farms, especially east 
of the Mississippi River, bring nearer the day 
when we shall largely produce most of the wool 
that we need. 

The importance of our now literally fulfilling 
the Old Testament boast of the cattle upon a 
thousand hills lies not alone in its far-reaching ef- 
fect in adding to the fertility of our soil, and the 
incalculable wea'th which it means to this country, 
but likewise in that it will prove an ever-present 
help in time of trouble to a European world which 
depleted, and in some cases destroyed, its flocks 
and herds in the gigantic conflict just ended, and 
which now calls upon us for food in the time of 
its distress. 

What an incredible addition to the actual wealth 
of the country this increase in the numbers of live 
stock represents may be gathered from the state- 
ment that it is within easy memory when the av- 
erage hog brought from $8 to $10, and that same 
size and kind of hog today se'ls at from $30 to $35, 
and there are approximately 71,000,000 hogs in the 
country. 

THE PROMISE OF AGRICULTURE 

More promising than all this recital of this in- 
creasing wealth is the story of the growing intelli- 
gence and industry with which the great science of 
agriculture is being prosecuted. It is that intelli- 
zence which successfully combats an _ unkindly 
nature by planting drought-resisting plants—kaffir 
corn, alfa'fa, Sudan grass, and peanuts—in the 
semi-arid regions of the West and Southwest. It 
is the same intelligence which, by dry-farming, is 
cultivating the land where rainfall is an interlude 
and an incidental divertissement rather than a con- 
tinuous performance. Moreover, through irrigation 
it is reclaiming the solitary and forbidding desert 
and making it a garden spot of productivity. It is 
the same intelligence and tireless industry which 
made fruit and vegetable raising one of our great 
commercial pursuits, and which is steadily increas- 
ing the production per acre of all agricultural 
products. For the American farmer is the most 
efficient farmer, per unit of production per man, of 
any farmer in the world, despite much foolish and 
unknowing babb!e to the contrary. It is because of 
these things that there is not now, nor has there 
been at any time, the slightest danger of food 
shortage in this country, so far as our own needs 
are concerned, and we have much to spare for a 
hungry outside world. 


Agriculture is the great and important busi- 
ness of this country—with transportation and 
manufacturing trailing some distance behind— 
and today, in its accomplishments and possibilities, 
is founded upon a rock. Among the many things 
we have learned from the war is the realization that 
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agriculture is the primal pursuit and enduring 
foundation of any nation, and the country which 
cannot feed and clothe itself is in a parlous way 
and vulnerable in the extreme. 

The story of the other great industries—manu 
facturing, mining, lumber, shipping hat of run 
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ning to full capacity and at remunerative prices. 
Consequently wages and salaries, as well as prices, 
are higher than for many years. 

Such is the state in which the coming of peace 
finds us, with a future looming before us that is 
without either precedent or analogy. The civil war 
offers some seeming comparisons, but they are mis- 
leading, for conditions are radically different, in 
that our conflict then was a local affair, while our 
crisis now is worldwide in its nature and extent. 
The difficulty with the situation is that many 
prophets in the daily press do not face the facts 
squarely and sincerely, in which they differ radi- 
cally from the great mass of the public. There is 
a constant tendency on the part of such prophets 
either to minimize or overstress the seriousness of 
the situation, and to ignore the immediate future, 
which is in reality the crucial period, and to dwell 
upon great expansion and prosperity which un- 
doubtedly will be our portion in the years to come, 
only no one can safely tell the day of their coming. 


GRADUAL DECLINE IN PRICES 


In the beginning there are some things which 
are perfectiy apparent. One is that we cannot par- 
ticipate in a great war and not pay the price. We 
have only to consult the history of our own civil 
war to have that vividly brought home to us. War 
is the negation of modern civilization, in that it is 
essentially destructive, not constructive, and we 
sannot escape payment of the cost of that destruc- 
tion. Our burden of taxation is only one form of 
that payment. The upset of business and the con- 
sequent readjustment will be even more costly. An- 
other obvious fact is that prices are too high and 
must recede. It is an open secret that the prices 
of many commodities during the war were not 
warranted by the facts of the situation and were 
largely the resu't of the atmosphere of the times. 
The hard-thinking many realize this full wel!, and 
are not in the least misled by that camouflage 
about high prices prevailing during peace times. 

The general thought is, after all, our best guide 
as to what is going to happen, for, as a matter of 
fact, it large'y creates such happenings. Now, this 
general thought universa'ly expects lower prices be- 
cause it recognizes that present prices are un- 
healthy and abnormal, and thus constitute a serious 
economic and social evil. The consensus of opinion 
does not anticipate and does not desire sudden and 
radica! reductions, but rather gradual declines, 
suited to prevailing conditions, and which shall of- 
fer a surer and safer basis for purchasing. As a 
matter of fact there has already been a start in 
this direction, and it will undoubtedly continue. 

The usual effect of declining prices is to curtail 
buying, but, so far, purchasing for immediate needs 
goes on uninterruptedly. And that is the most en- 
couraging sign of the times. Whether we shall 
ever again see prices as low as before the war may 
furnish discussion as an interesting mental exer- 
cise, but it is not of any practical value to us, 
since no one expects any such declines as will bring 
about that level of prices at any time in the near 
future, nor in the far future for that matter. All 
that the general desire asks is for a more reason- 
able sca'e of prices than now exists, and it is un- 
doubtedly coming. 

We have with us, as always, unfortunately, a 
little band of prophets} who forecast a brief period 
of uncertainty and readjustment and then we shall 
go on to much greater prosperity and much higher 
prices. Any such happenings would falsify all ex- 
perience and all history. 

Then there are theorists who still cling to that 
economic superstition that the great amount of cur- 
rency and gold in the countrv, and sti!l increasing, 
will cause higher prices. ‘This, in essence, is that 
fallacious economic delusion known as the quantity 
theory of money. 

There are two factors which ‘argely, and in 
fact a'most entirely, determine prices, and they 
are the old-fashioned ones of supply and demand, 
and they are still on the job. Prices are already 
declining despite the great amount of money in cir- 
culation. This is the result of another obvious 
fact, that the withdrawal of the Government largely 
from the market curtailed demand and increased 
the supply of goods available for the domestic 
trade, and at a time when the domestic trade ceased 
buying on a speculative basis because of prospect- 
ive profits in appreciating prices, and is purchas- 
ing only for its wants. 

One of the chief sustaining factors in business 
prosperity and the volume of transactions during 
the war was the unprecedented purchasing power 
of the many. That will be curtailed to some extent 
by the release of labor employed in Government 
work. Still more obviously, then, the principal need 
is to furnish a demand which shall keep up pro- 
duction, give employment to labor, and keep wages 
at a high level, not at the fictitious level which has 
prevailed in some industries, but on such a basis 
as shall still maintain a general and high purchas- 
ing power among the many. It is a man’s job to 
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do this, and it is this job and how to get away with 
it which concerns the general thought today. One 
way is greater internal development and construc- 
tion. There are very little of either today, and the 
Winter season does not offer a favorable time for 
their start. There will undoubtedly be more build- 
ing this Spring than last, but Sister Anne, seated 
on the house top of expectancy, sees so far only 
a little cloud of dust on the distant horizon. Build- 
ing booms are not manufactured by propaganda, 
but by plenty of money at reasonably low rates 
and by equally low prices of building materials. 
The latter, unfortunately, do not exist at present, 
but they are on the way. 

Foreign trade is another way of continuing our 
prosperity. We are certainly going after it, but 
it will not be as sufficiently an important factor 
in the immediate future as we may desire, simply 
because it takes time, much skill and patience to 
compass a great undertaking of that nature, al- 
though its importance looms largely in the future. 
The matter of immediate moment is constructive 
thought and accomplishment in this country that 
the employment and development of our own re- 
sources may thus prove our surest reliance. It is 
consequently still obvious that we have some seri- 
ous problems of prices, supply and demand, produc- 
tion, and employment and wages of labor, to solve 
before we reach the economic haven where we 
would be. 

Fortunately, among the many, there is no doubt 
as to the ultimate result, though they have no 
illusions as to the immediate future, nor any lack 
of rea'ization of the difficulties to be overcome. 

Meanwhile, the entire business world has kept 
its head, and its attitude toward the future is one 
of confidence and resolution, and free alike from 
panic and alarm. 
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Bank and Public Holidays 


ANKERS, merchants, and manufacturers en- 

gaged in international trade are naturally 
concerned with the bank and national holidays of 
foreign countries, and for their aid and convenience 
the Guaranty Trust Company of New York pre- 
pared a book entitled “ Bank and Public Holidays 
Throughout the World.” For the year 1919 a new 
and enarged edition has been issued, concerning 
which the company says tha: the war has intro- 
duced severa! elements of uncertainty into the 
question whether or not certain holidays will be 
observed during the year 1919. 

It is suggested that some of the royal person- 
ages whose birthdays were formerly celebrated in 
certain parts of the world are no longer in the 
positions that entitled them to this distinction, and 
that there is more than a little likelihood that other 
roya! birthdays may cease to have any public in- 
terest before very long. There is a possibility that 
Nov. 11, in the future, will be observed as “ Vic- 
tory Day” in all the allied countries and in the 
United States. 

To make references easy, the book is divided 
into two parts. The first is a holiday calenda) 
for 1919. Under each day and date of the year is 
given a list of the political subdivisions every- 
where in the world where that day and date are 
observed as a holiday. In the second part a list 
of these political subdivisions is given, and under 
each one the dates and names of all holidays cele- 
brated there during the year. 

For several years there has been a steadily in- 
creasing tendency to suppress all minor holidays, 
such as purely religious festivals, and to confine 
the legal observation of holidays to dates of na- 
tional importance. 
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For a Reconstruction That Recognizes Fundamentals 


Dr. Charles W. Gerstenberg Would Sieze the Oppotunity Now Presented to Attack the Whole Industrial Problem. 
Modifying the Institution of Inheritance, Identifying the Interests of Capital 
and Labor, and Raising Business to the Realm of the Professions 


By Dr. CHARLES W. GERSTENBERG, 
Professor of Finance, New York University School 
of Commerce, Accounts, and Finance 

J program of readjustment will be more fruit- 

ful than the one which addresses itself to the 
solution of the whole industrial problem. No time 
is more opportune fo: an organized effort rational- 
ly to evolutionize the relation of capital and labor 
than right now. 

We are in great danger of going to extremes. 
Reaction from the war is likely to lead us into en- 
tertaining impossible dreams of peace. The pro- 
posal of any solution that has as its object the 
entire e'imination of struggie will be futile, a chas- 
ing of rainbows, an effort to thwart rather than 
to aid and rationalize the laws of progress, for we 
may begin with the fundamenta! proposition that, 
at the basis of a!l progress, is the law of the sur- 
vival of the fittest by struggle. What we need is an 
industrial system that will permit this law to op- 
erate fully and freeiy. Shall we pause to consider 
severa! of the institutions of the industria! system 
which is now in the dock answering the charge of 
incompetence, to see how and to what extent they 
have given aid and comfort to the enemies of the 
fittest who ought to be permitted to survive? 


SOME CHANGES TO MAKE 

In the first place, we have the institution of in- 
heritance. If ve wi!! oniy inquire into the history 
of this institution and learn of the purposes it 
served, and will inquire if those purposes still exist, 
we may be more willing to amend it. Inheritance, 
we are told, is the great incentive to effort. It 
satisfies the e'emental instinct of care of the young. 
Let a man know that his property will not pass to 
his offspring and you 1emove one of the most vita! 
incentives to effort. There appear, however, to be 
severa' answers to this argument. In the first 
place, an inteligent interest in the young must 
recognize that beyond a certain point paternal care 
is detrimenta!; carried to its utmost it yields the 
apron string ninconpoop, or the vicious profligate. 
An inheritance of supreme health, reasonable edu- 
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cation that consists of more than book learning and 
comprises as its chief ingredient a development of 
wants that the young man will subsequently have 
to strive to satisfy—all this, with the knowledge 
that his efforts a'one-will be availing, may be a 
hundredfo'd more valuable than a legacy of mil- 
lions as an adjunct to a pampered rearing. Isn’t it 
possible to conceive that men of the red blood 
variety who are successful will come to accept this 
as a true picture of their obligations to their off- 
spring ? 

We seldom go wrong if we make analogies with 
primitive life; the wild animal is the very model of 
solicitous care for the offspring; it helps its young 
to p'ay 1.0 be strong, and teaches them all the arts 
they should know in order to thrive. But its care 
does not extend to making provision for the after 
life of the young. Indeed, an intelligent interest in 
one’s offspring should recognize that the struggle 
is more important than the spoils, and that help to 
erjoy and succeed in the struggle is more fruitful 
of happiness than the means to avoid the strugg'e. 

In the second place, the institution of inherited 
wealth was at one time necessary as providing a 
reservoir for the preservation of culture. The arts, 
the graces, the knowledge of society could best be 
preserved through a menopoly handed down with 
wea'th to support it. But this use for the institu- 
tion has entirely lapsed. We have the means of 
recording and preserving in the printed word, the 
printed note, the picture, the phonograph record, 
the steps in cultura! progress. Moreover, art, let- 
ters, and the rest of the cultural paraphernalia are 
too extensive to be monopolized by any small por- 
tion of human society. 

Finally, inherited wealth served as the means 
for concentratine the capital that was necessary to 
the initiation and conduct of large enterprises. Cor- 
porate ciganization, together with the various 
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financial expedients for disposing of corporute 
issues of securities, is a more effectiv« 
concentrating capital. 

It would seem, therefore, that the institution of 
inherited wealth must be modified in any thorough 
going revision of the social structure that is to take 
into consideration changed conditions. This posi- 
tion, however, cannot be taken merely because the 
system has outlived its usefulness. It must be jus- 
tified on some positive grounds, and these are that 
inheritance hinders the survival of the fittest .by 
tending to tie capital to inferior entreprenneurial 
ability. Moreover, the inheritance of great weaith 
tends to discourage those who have had the poor 
and uncontrolled fortune of having been born into 
the world of poor parents and feel the utter impos- 
sibility of achieving, with naked effort, the degree 
of wealth that comes to others without effort. I do 
not advocate entire abolition of the institution of 
inheritance. I merely suggest that this is a most 
opportune time to consider seriously changes in the 
institution. 


AN IDENTITY OF INTERESTS 

The second institution to come before the bar 
is hardly an institution. It is an idea—the idea 
that labor and capital are and must be made up of 
separate groups and persons. The statement has 
been made that capital and labor have one thing in 
common, and one thing only, viz., their desire to 
increase their joint productiveness. But the argu- 
ment is likely to proceed from this point somewhat 
as follows: While neither labor nor capital can 
get much from industry unless industry produces 
much, still, after the quantity of the product has 
been ascertained, their paths separate, for it is a 
matter largely of bargain between them as to the 
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Automobile Industry Preparing for a 1 Record Production 


Reports from Big Manufacturers Indicate That at Least Two Years Will Be Required for the Necessary Read- 
justment to Meet the Growing Demand for Passenger and Commercial Vehicles 
How War Has Broadened the Field of the Motor Truck 


IIERE could be no better proof of the optimism 

prevailing in the automobile industry than the 
decision to hold the customary national shows in 
New York and Chicago, the latter at the end of 
this month and the former during the first two 
weeks of February. 

Severa' months before the signing of the armi- 
stice the manufacturers voted to abandon the big 
annual shows, and, at a meeting in Washington 
soon after the memorable Nov. 11, they adhered to 
the decision, influenced by the fact that many of 
the larger factories were so thoroughly occupied 
with war-munition business as to make it impracti- 
cal for them to add to their readjustment burdens 
by undertaking the management of two big ex- 
hibits. The New York and Chicago dealers viewed 
the situation differently, however, and feeling that 
they would be able to obtain a reasonable number 
of cars from the factories to meet, at ‘east, a fair 
proportion of the demand which is certain to appear 
in the Spring, they have undertaken the manage- 
ment of the two national shows. The manufactur- 
ers have offered to co-operate in the heartiest man- 
ner, and it is a tribute to the stability of the 
automobi'e industry that the American record for 
annua! shows since the advent of the horse'ess 
vehicle will continue unbroken despite the war con 
ditions. higher prices, and the enforced curtailment 
of production. 

If it is not quite true, as has been frequently 
said, that the virtual close of the war caught the 
automobi'e manufacturers unawares, it is, neverthe- 
less, true that the majority of the great producers 
of motor vehicles did not expect that proposals for 
peace would come so quickly. Under the orders 
issued by the War Industries Board only a short 
time before the signing of the armistice, the large 
manufacturers had been getting down to a 100 per 
war bavis, and the readjustment to old-time 


cent. 
a prob'em which it will 


norma! conditions presents 
require several months to work out satisfactorily. 
That there will be a large demand for cars is 
unquestioned. Business during the period in which 
the United States has been engaged in the war has 
been at a low ebb in comparison with former years. 
Factories whose production was not materially cur- 
tailed by war until the 'ast six months had litte 
difficulty in disposing of a!l their cars, but this 
condition was only true for a limited number of 
makes. The buying market was also 'owered, due 
to the absence of thousands of men abroad, the de- 
mands made by the Liberty Loan and other war 
drives, and the general feeling that economy was 
the proper spirit to display in wartimes. Thou- 
sands of cars whose owners were in war service 
were stored, other owners who, under usual condi- 
tions would have purchased new cars, held on to 
their old ones, while others financially able to buy 
cars put their investments into Government bonds. 
Priority rulings, the deliveries of steel and 
other materials, and the curtailment of motor pro- 
duction have been removed by the Government with 
the cessation of war, and private individuals who 
want automobi'es are preparing to spend their 
money in the Spring. At present there is very little 
business. Everything is in preparation for the 
future, and the reports, so far as obtainable for the 
big Western factories, indicate that plans are being 
laid for a record production of both passenger and 
commercial cars within the next two years. 


DEMAND EXCEEDS SUPPLY 

A few figures regarding production may prove 
interesting as indicating that an actual scarcity 
exists today for the normal business demands. Sta- 
tistics recently compiled by the National Automo- 
bile Chamber of Commerce show that for the years 
1918 a tota!’ of 1,157,252 cars were manufactured, 
of which 974,606 were passenger cars and 182,646 
were trucks and smaller commercia! vehicles. The 
total production for 1917, before the Government 
restrictions went into effect, was 1,878,000 cars, of 
which 1,718,000 were passenger cars and 160,000 
commercia! vehicles. The past year, therefore, 
showed a great curtailment in passenger vehicles, 
while, on the other hand, the war stimulated to a 
marked degree the demand for motor trucks. 

The normal production of passenger automobiles 
for 1918 would have been slightly over 2,000,000 
cars. Instead of that number, less than 1,000,000 
were manufactured. The visible supply, therefore, 
is 50 per cent. less, while the demand, before the 
close of the year, in view of former economical 


buying and the urgent need of many new cars to 
replace useless or partially worn machines, will be 
at least 50 per cent. above normal. The problem 
confronting the manufacturers is the speedy re- 
adjustment of their factories from war work to 
that of automobiles to take care of this increased 
demand. Those who understand something of the 
difficulties of the situation do not expect that the 
manufacturers will be able to keep pace with the 
demand before 1920. It seems an impossible task 
for 1919, but the automobile industry in this coun- 
try has given so many remarkable evidences of 
almost phenomenal activity in the past that it 
would hard'y do to predict that this stupendous 
problem may not be successfully solved within 
twelve months. 


As a result of several meetings held by the 
large manufacturers and their representatives in 
Washington to plan for the future, the consensus 
of opinion is that from three to four months will 
be required to make deliveries of parts and ma 
terials for proper production, and during this 
period there must be an adjustment not only of 
materials but also of machinery, finances, and labor. 
It is believed that production will, therefore, be re- 
stricted to about 75 per cent. of normal conditions. 

Notwithstanding war conditions, the automobile 
industry did a business of $1,250,000,000 in 1917, 
and during the past year took on more than $1,- 
000,000,000 of war orders, equivalent to 80 per 
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Would Ration Raw Materials to Supply Europe ’*s Needs 


Control and Distribution by a Union of the Allied Countries Suggested az a Necessary Forerunncr of a League 
of Nations to Meet Equitably the Economic Demands of War-Depleted Nations for 


By A. Y. COWEN 


Fyn the many perplexing problems that will 
press for attention and solution at the forth- 
c. ming Peace Conference is that concerned with the 
distribution of raw materials. President Wilson 
in his message to Congress on Dec. 2 hinted at this 
problem when he urged the continuation of the 
War Trade Board for the purpose of granting 
priorities to shipments destined for the devastated 
regions of Europe. All Europe, belligerent and 
neutral alike, are depleted of stocks of raw ma- 
terials. Such stocks are essential to their recon- 
struction and their return to industrial pursuits. 
The demand for materials will therefore be large. 

The questions that readily present themselves 
are: Is there possibility that the smaller nations 
will be left in the cold in an uncontrolled scurry for 
raw materials? Are the supplies sufficiently large 
to provide for the needs of all? Should priorities 
be granted to allied countries, Belgium, and Russia 
as opposed to neutrals and enemy countries? 
Should the markets be left open to all comers and 
go to the highest bidders? Will prices rise inor- 
dinately in free markets? 

It is evident that the country first in rehabili- 
tating its manufacturing industries will have de- 
cided advantages over other countries in conquering 
fields of trade both lost and new. Without raw 
materials such industrial rehabilitation is impos- 
sible. 

Even before the war imports of raw materials, 
of metals, hides and skins, oils, fibres, &c., were 
of serious importance to the countries of the 
Old World. This importance has been accentuated 
by the prolonged waging of hostilities. Imports 
inte the Central Powers have, of course, been com- 
pletely halted by the effective blockade of the 
allied navies. Also imports into the neutral coun- 
tries have been limited according to the rationing 
agreements entered into between those countries 
and the Entente to preclude any possible re-exports 
to enemy lands. Moreover the dearth of shipping 
om the high seas because of the urgent need for 
such tonnage in the transportation of troops and 
war supplies has tended to the importation of es- 
sentia’ commodities only into those countries which 
‘otherwise, with ample carrying means, would have 
been free to trade with the world. We are all 
familiar with the restrictions on imports and ex- 
ports imposed in this country by the War Trade 
Board and the Shipping Board. Such restrictions 
were perforce similarly practiced by the other 
warring nations. Imports have been a matter of 
essentials and essentials have been pruned to war 
needs, the civilian population being required in 
numerous instances to forego consumption, to 
practice conservation and to adopt substitutes 
found at home. Civilian needs unsatisfied during 
all these years have accumulated and will press 
for satisfaction now that peace is at hand. It is 
not likely that the civilian population will gladly 
continue to let needs go ungratified now that the 
pressure of war has been removed. 


DEMAND FOR MATERIALS 


The war has furthermore resulted in decreased 
production of raw materials within the European 
countries. Millions called to the front to engage in 
destructive warfare were necessarily removed from 
the fields, from the mines, and from productive 
labors in general. Not only have these millions not 
produced, but they have consumed and destroyed 
in unheard of quantities. One need only mention 
the gigantic totals of chemicals and metals that 
were converted into munitions, and the amounts of 
wool and cotton that were fabricated into clothing 
and wearing apparel for the men at the front. 
Though stocks of these commodities might have 
been large at the commencement of hostilities, they 
could not have remained large under the heavy 
drain of warfare without replenishment which was 
not forthcoming. 

Output was further diminished by the turning 
of fertile lands into battlefields, by the starving 
and unavoidable killing of cattle, by the tearing 
down of mines, &c. The role of the United States 
in providing foodstuffs to France and Belgium 
needs no retelling here. Evident it is that the war 
caused a crop of lesser dimensions, and the demand 
remaining constant augmented imports became 


_ vitally necessary. Production cannot be inaugu- 


rated anew and brought to fruition within a short 
span of time. Time, much time, must necessarily 





elapse before that which was destroyed and laid 
barren will again yield produce for man. 

With the return to peace there comes also the 
crying demand for materials to reconstruct the dev- 
astated regions, to rebui'd razed homes, and to 
re-establish manufactories. The _ battle-scarred 
areas will be restored to their pre-war state of 
flourish. The quantities of iron, steel, cement, 
lumber, &c., that will be necessary to this program 
of general rehabilitation in Belgium, France, Rus- 
sia, Poland, and in the Balkans, defy estimation. 

And, as if to make this shortage of raw ma- 
terials more acute, some of the countries that in 
pre-war years produced and exported raw com- 
iwodities have, during the period of war, begun 
the manufacture of such materials into finished 


goods, goods they received in exchange for. their 
raw produce in former peace times, but which be- 
came unavailable when the belligerents concen- 


trated their manufactories on winning the war 
Brazil is one country that has begun the exploita- 
tion of her manufacturing possibilities involving 
the home consumption of materials formerly ex- 


ported. However, such manufacturing has not 
progressed sufficiently to seriously curtail exports 


of materials, and will no doubt experience a set- 
back as it comes into competition with the wares 
of Europe and the United States. More important 


is the change in trade movements of these raw ctom- 
modities. There has been an enlarged flow to the 
United States, Japan, and Canada which will not 
quickly cease. The manufacturing capacities of 
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these countries have grown, necessitating the con- 
tinued consumption of larger quantities of raw 
products than in 1914 and thus removing from the 
market stocks which otherwise would have been 

There is, furthermore, the continued shortage of 
ocean-carrying tonnage that Europe will have to 
contend with in her endeavors to import raw ma- 
terials. The provisioning and home bringing of the 
American troops will involve the use of a large 
fleet ior at least six months. The food needs of 
the Allies, of neutrals, and of enemy countries as 
well, will fuither encroach upon the present insuf- 
ficiency of carrying power. 

The conclusion is inescapable, therefore, that 
Europe is confronted with the problem of raw ma- 
terial obtainment. 

PRE-WAR EUROPEAN TRADE 

It is well at this point to appreciate the extent 
of European dependence on other countries for raw 
materials and foodstuffs in the year preceding hos 
ti'ities. The belligerents England, France, and 
Germany were all heavy importers of such ma- 
Unlike the 
Cole nial 


terials and exporters of manufactures. 
countries of old and the United State> i 
days, when all needs were met by home produce 
and import and export trade was insigniftcan® ¢: 
nonexistent, they were not self-sufficing and self- 
contained. Their whole industrial life had been 
reared on the excha-ge of manvfactures fer the 
products of farm, field, and mine. It was the age 
of specializati a. Cther countrie: engaged in 
farming, in catt'e raising, in lumbering, in mining, 
in quarrying. European countrie: converted the 
results of such labers into manvfactured products 
and re-exported them. It is only thus that the de- 
mard present civilization could all have 
been satisfied. 

Of course Europe also engaged in farming, in 
catt'e raising, in 'mbering. in mining. &c., just 
as the other countries engaged in manufacture to 
an extent. However, concentration in u:bar ac 
mannfacturing ce~tres in Europe had proceeded so 
ec limited as to 


of ou 


far ard nates! vecomrces were 
preclude a sufficient supply of materials out of 
domestic produce. Let it =F be fore-‘ten thet the 
area of Germany as constituted in 1913 was less 
than that of the State of Texa’' ad that ‘be bovud 
Kingdom and France were each surpassed in area 
by Germa>v 
The following figures eloquently portray the 
nature of European trade in 1913: 
Percentage of Per- 
Foodstuffs and centage of 
Raw Materials Manufactures 
Imported to Exported to 
Total Exports 


Countries Total Imports 
United Kingdom . 74.41 78.22 
PU enecaedcsiacus 80.31 52.57 
RE tc cawaane . 72.08 63.25 


Foodstuffs and raw products comprised, there- 
fore, approximately 75 per cent. of the import of 
the United Kingdom, France, and Germany in 1913. 
In the same year manufactures comprised ap- 
proximately 65 per cent. of their experts. Wool 
was imported and woollens were exported, cotton 
was imported and cottors were exported, and so 
for a host of commodities. 

With the curtailment of imports 
war, with accumulated needs demanding satisfac- 
tion, with decreaved prodretion, with inadequate 
there will be a scurry for com 


during the 


shipping facilitie. 
modities from the United States, from South Amer 
ica, from Africa and from Asia attended by in- 
equitable distribution, rising prices, and other un- 
desirable consequences. How effect a inst dis 
tribution of the available supplies of foodstuffs, 
fibres, metals, skins, oils, &c., simultaneously 


avoidirg evil consequences ? 


CONTROL NECESSARY 


As during the war, the Allies continue to con- 
Moreover, they control, as produce 
com- 


trol the seas. 
of their territories, some of the essential 
modities necessary to Europe’s reconstruction, 
such as fuels, fibres, metals, &e. They can, there- 
fore, in unison devise plans for Europe’s importa- 
ties of materials and execute the same with reason- 
able ease, especially ir view of the elaborate ma- 
chinery already working in the form of War Trade 
Boards. Should they enlist the co-operation of 
Evropean neutrals their task will be that much 
simpler and less productive of friction. The na- 
tions acting thus in harmony to attain a common 
purpose will he a veritable forerunrer to the 
League of Nations it is now contemplated creating. 

The needs of the respective countries can be 
computed for the various materials needed. Esti- 
mates can further be made as to their power of ab- 
sorption because of impaired buying power resvIt- 
ing from exhaustion and prostration. Existing 
supplies and production can further be calculated, 
and comparisons made with needs or power of ab- 
sorption. The quantity that should move to the 
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respective countries can now readily be determined. 
By granting or withholding cargo space the de- 
cisions arrived at can be put into force. 

It might be found that the tonnage facilities 
are inadequate to meet all the calculated require- 
ments. In such event allotments of tonnage will 
necessarily have to be made to each country and 
the total needs pruned to within anticipated carry- 
ing power. Of course such pruning might involve 
the granting of priorities in imports to some com- 
modities over others. Shipping possibilities will, 
however, regulate the total imports. 

Of course the Allies, as victors, will provide for 
their own needs more amply than for those of 
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enemy countries. For one reason the absorption 
power of the enemy countries will have been mor: 
seriously curtailed. Favoritism might further be 
extended to devastated regions. However, to un- 
duly withhold foodstuffs and raw materials from 
the Central Powers would be to fan the flames of 
hatred anew. It would result in ill-feeling and 
breed a possible future war. Moreover, it would 
permanently cripple their manufacturing indus- 
tries, make exports impossib'e, and thus hinder the 
payment of indemnities to be exacted. The Paris 
Economic Conference of 1916 preached economic 
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Problems of organization, 
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high market value. 


here and cverseas. 
tunities now. 
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USE THIS | 
COUPON | 


Name 


Address 


Accountancy-trained men and 


women—business scientists— are in un- 
paralleled demand. Modern Business needs and 


is constantly searching for trained analysts, organizers and 
executives—men and women who ha ve mastered Accountancy as a science. 
systematization, 
solution because of the shortage of trained man-power and woman- 
a shortage that is increasing daily. Accountants who can 
analyze business conditions, plan business procedures, and reason out 
business objectives are in wider demand than ever before--they have a 


The Pace Standardized Courses in Accountancy and Business Adminis- 
tration develop men and women into accountants and executives who 
have a broad understanding of the principles and processes of Business as a science. 


Many Pace Students are partners in Accountancy firms. 
treasurers, comptrollers, auditcrs, cost accountants, and general executives, in service 
Pace training prepares for reconstruction service and oppor- 


The Pace Courses are available either by Extension through the mails or in Resident 
Schocls (evening classes) in many of the large cities 
ton, Newark, Boston, Buffalo, Cleveland, and Detroit. 

The Extension Course (which covers the same ground as the Resident Course) may be taken for a 
month’s trial instruction for $6, without obligation to continue. 

Send for descriptive folder, specifying either Resident School or Extension instruction, and also fer a 
comp mentary copy of the notable 36-page booklet, ““Your Market Value.” 


Pace & Pace 
Hudson Terminal, 30 Church St., New York 
| Gens & Pace, 30 Church St., New York 


Without obligation on my part send me complimentary copy of ‘“‘Your 
Market Value’”’ and Bulletin of Accountancy Courses. 
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ANNALIST | 








ment of Baltimore City. 


BALTIMORE 


1919 FINANCIAL REVIEW 


Our seventeenth annual volume will soon be ready for 
distribution and we will be glad to send a copy to any- 
one on application. The booklet contains the high and 
low prices of Stocks and Bonds on the New York and 
Baltimore Stock Exchanges and the New York Curb 
for 1918; the list of Bonds authorized for investment of 
Trust Funds in Baltimore, and the latest Financial State- 
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{New York Stock Exchange 
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A Survey of the Year in the Financial District 





Stocks 


HE 1918 stock market will long be remembered 

in financial circles as the one in which two 
separate and distinct rallies developed, and were 
progressing with daily sales of more than 1,000,000 
shares, wher they were checked suddenly and ef- 
fectively by regulations which had as their object 
a conservation of banking credits for war uses. 
Twice in the year the public joined in speculative 
trading, and both times the market was flattened 
out almost overnight by the conservation rulings 
of the Federal Reserve Bank and the Money Com- 
mittee of bankers. 

While this short snubbing of what might have 
been two runaway speculative periods, with trad- 
ing on the Stock Exchange in excess of 1,000,000 
shares a day, served greatly to restrict specu'ation 
and resulted in a comparatively dull market as far 
as share turnovers were concerned, the price trend 
of the general list was upward for the bulk of the 
twelve-month period. Swinging into 1918 from 
1917 with a growing demand for the railroad 
stocks resulting from the President’s proclamation 
when he assumed control of the carriers for the 
Government for the period of the war, the trend 
was sharply upward and the tone was greatly im- 
proved. 

This condition was bettered again by his sub- 
sequent address which came early in January and 
which not only reiterated a guarantee of earnings 
for the carriers while under Federal control, but 
clarified the muddled railroad situation and bright- 
ened up the future appreciably. The rapid advance 
of the railroad shares, which served to carry along 
a number of the industrial issues, was checked for 
a time following political developments early in 
the year which seemed to make peace a remote pos- 
sibility, but the checking was temporary and a 
steady advance was registered when weather con- 
ditions were anything but a bull argument for 
higher prices. 

Russian conditions served as a damper on mar- 
ket enthusiasm, but this was more than offset by a 
number of the 1917 reports of the leading indus- 
trial companies, which disclosed war contract earn- 
ings of substantial character. In addition, the 
gossip of the financial district surrounding the 
railroad situation was all buoyant and the rail 
stocks presented an upward trend of sufficient 
strength still further to bolster the industrial list. 
In the last month of the first quarter the news of 
German military successes in France did not have 
as much of an effect on security prices as had been 
expected. Trading was confined almost entirely 
to professional account, and the railroad shares 
again were prominent, with a display of strength 











pending bill before Congress would be passed with- 
out delay. 


THE SECOND QUARTER 

In the second quarter the European military sit- 
uation attracted sufficient attention to cut down 
trading considerably. The enemy had started an- 
other drive that apparently was meeting with 
initial successes, and, while the amount of business 
transacted on the Stock Exchange was compara- 
tively small, the majority of quotations disclosed a 
stability that indicated confidence in the allied 
command’s ability to cope with the situation. This 
was borne out later by the general repulse of the 
Germans on all fronts, and the market responded 
with a smart upturn. Railroad shares remained 
firm in the face of reports from Washington that 
railroad legislation was not running along as 
smoothly as it might, in addition to reports which 
showed that earnings as reported were actually 
less than operating expenses. The Government 
guarantee served to offset this, however. Indus- 
trial shares gained ground steadily on continued 
reports of big business in the calendar year 1917. 

Government crop reports, coming as they did di- 
rectly after the Third Liberty Loan had been 
floated with great success, instilled confidence in a 
market that had been practically marking time. 
and speculation on a large scale developed with the 
public actively participating. The promised 
bounteous yields of crops throughout the country 
helped to increase confidence, and on the crest 
of the speculative wave more than 1,000,000 shares 
of stock were sold on the Stock Exchange on eight 
consecutive full business days. On May 16, 1,747,- 
000 shares changed hands with spectacular price 
advances. How great these changes were is shown 
by the fact that in some instances losses of the 
preceding two years were recovered. The roaring 
market terminated with the President’s address to 
Congress, in which he urged immediate action on 
legislation for higher taxes. Many of the advances 
recorded during the heavy trading were lost. 

In the last month of the quarter there was some 
liquidatjon resulting from the news of enemy sub- 
marine attacks on shipping off the Atlantic Coast. 
This quickly subsided, however, when it appeared 
improbable that any direct attack on our big At- 
lantic ports would be attempted. The manufactur- 
ing centres of the country were reporting a plethora 
of Government orders, and industrial companies 
were speeding up production to meet those rejuire- 
ments. Government reports showed that crops were 
in splendid position, and stocks responded with an 
upturn at the close of the month. 

IRREGULAR THIRD QUARTER 
In the third quarter the market was irregular on 


news of continued German military successes, and 
a sharp break occurred when word was received 











we 


Bonds 











T is hardly likely that the financial structure of 
the world will ever again be called upon to take 

up such burdens as the many weighty and complex 
problems that have been met and mastered in the 
year from which we have just emerged. We 
have successfully concluded the greatest war of all 
time, and our own nation, like most of those across 
the water, may be considered to be practically 
through with the monopolization of the money 


market to the single purpose of financing the 
struggle. 


It was in the early part of January, a year ago, 
that the old order of things received its first dras- 
tic change under the immediate pressure of fur- 
thering the aims of war. Private control of the 
railroads of the country ended with the President’s 
proclamation of Dec. 26, and the first official act 
of the new Director General came in the form of an 
order diverting all traffic to the most direet and 
convenient line regardless of any of the agree- 
ments previously existing between the carriers. 
Food and fuel were both taken under the control 
of administrations that hedged us all about with 
restrictions, and, besides bringing home to all of us 
the seriousness of the situation, succeeded ably in 
accumulating the surplus that was so soon to be 


needed by our army abroad. 
In the meantime our Government was very busy 
making advances to the Allies, the total of which 


had even at that date risen to $4,236,400,000. The 
effect of these various measures upon the securi- 
ties market was to end at length the long decline 
in prices which had been in progress during the 
previous few months, the largest single factor for 
the turn being, of course, the national contro! of the 
railroads and the guarantee of income 

During February and March the market was 
largely under the influence of the most discourag- 
ing news from Russia, for on Feb. 18 the armi- 
stice on the Russian front was ended and German 
troops again commenced to march toward Petro 
grad. 

During this month the Treasury UVepartment 
announced that periodical offerings of certificates 
of indebtedness would be made in amounts to one 
half. billion or more every two weeks, and the sup- 
port and co-operation of the bankers of the coun 
try were requested in absorbing the offerings 

The actual date for the new Liberty Loan was 
fixed and announced by the Secretary of the 
Treasury as April 6, the anniversary of the day 
the United States entered the war against Ger 
many. 


Bonds and stocks yielded little to the effect of 


Continued on following Page 











occasioned by reports from Washington that the Continued on Page 27 
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the German offensive, and, while the trading was 
more or less listless, prices were well sustained 
and finally developed into an upward tendency of 
some proportions, especially in railroad loans. 

The developments of May were rather more 
momentous. Capital expenditures for the railroads 
under Government control were approved to the 
amount of a billion dollars, while the Third Loan 
was an accomplished fact with an over-subscrip- 
tion that was extremely encouraging. 

FLOOD OF NEW BOND ISSUES 

The Fourth Liberty Bond bill was reported on 
June 27 and was passed the next day practically 
without debate and with no dissenting voice. 

Market conditions had improved to such an ex- 
tent that the month was famous for new issues. 
Armour convertible 6s were brought out to the 
amount of $60,000,000, as well as ten and one-half 
million Louisville Gas and Electrics; $12,500,000 
Puget Sound three-year 7s; $3,000,000 Mid-Cont. 
Petroleum 7s, as well as a number of large 
municipal issues. The prophecy of higher taxes 
was responsible for one of the largest booms the 
municipal market had had since the opening of the 
war, and prices commenced to soar at a rate that 
made the prophecy of a 4 per cent. return seem 
reasonable. Philadelphia sold $5,500,000 4%s on a 
4.30 basis, while Buffalo, Newark, Syracuse and 
St. Paul all successfully floated large blocks at 
wholesale prices ranging better than a 4% per 
cent. yield; nor were the issues of new capital con- 
fined to municipals and industrials. The Baltimore 
& Ohio successfully placed $10,500,000 three-year 6 
per cent. discount notes, and the Union Pacific an 
issue of $20,000,000 ten-year 6s at 98, which sub- 
sequently advanced to a substantial premium from 
which even the holiday dullness failed to shake 
them. . 

August and September were marked chiefly by 
the defeat of Turkey and Bulgaria, together with 
the enormous losses sustained by the Germans on 
the western front. Peace proposals began to ap- 
pear like hail from the Austrian Government, while 
the attitude of the United States became ever 
sterner. The Fourth Liberty Loan was brought 
out during the month and legislation was pro- 
posed looking toward further exemption on the 
new loan, which immediately brought about a de- 
cline in the First 3%s, Federal Farm Loan 4 s 
and 4s, and in a slightly less keen appetite for 
Municipals. 

NOVEMBER’S DEVELOPMENTS 

November was marked by the signing of the 
armistice with Germany on the tilth, political 
events following in Europe in rapid succession. 

Coming down to date, the situation with all of 
its discouraging features seems to be in splendid 
condition fundamentally to take up the task of re- 
adjustment. Money has perhaps never been so 
plentiful and the accumulation after the recent 
wave of selling is such that the task of industrial 
readjustment should be easily accomplished, at 
least so far as available funds are concerned. 


Bond Averages, 1918 


40 BONDS—Range by Months 
High. Date. Low. Date. Last. Change. 





January .....77.43 31 T6104 24 T7A8 + 683 
February T7731 5 76.82 28 76.82 61 
SEATED 2c cces T5.S4 2 75.84 28 75.87 a. 7) 
April ee 7W37T 23 7°.77 9 TOT + 34 
 aeerereee, 8 RY 76.39 1 77.30 +1.09 
| eee 1 W655 27 76.00 70 
 <cananen 76.80 2 76.65 & TO.65 + 
pe eee 76.73 16 76.47 24 . 76.51 — .14 
September ..76.54 4 75.65 27 75.70 . 81 
October .. TRO BO 75.71 1 T8583 3.18 
November ...82.°%6 12 moo 1 S991 $7 OR 
December ...81.17 2 78.56 30 79.88 —1.03 


Range by Years 
High Date. Low. Date Last. Ch'ge 


1918 .....82.36 Nov. 12 75.65 Sep. 27 78.75 + 1.98 
1917 .....89.48 Jan. 20 74.24 Dec. 20 76.80 —11.84 
1916 ....89.98 Nov. 27 -83.19 Apr. YY? Re 4 19% 
1915 .....87.62 Nov. 24 81.52 Jan. 2 86.674 4.71 
1914 .. 80.42 Feb 1 ' 42. Der i s 
1913 .....92.31 Jan. 10 838.45 Dec. 18 6.34 5.16 


Foreign Government Securities 


MONTHLY PRICES 
British British Paris 


Consuls 244% 44%. 3% Rentes 
Jan, DKA, 100 @ 99% 58f.50c.@57f. Te 
Feb 54 MAM 100% 100 Sif. Tie. @5Tf. 500 
March MYUGIS« 100%@100% S7f.50¢c. @57f. We. 
April . AR@4y 1014%@ 99% HOT. 35c.@Ii7L. 2c. 
May 2 OWENS, 99% 90% COf.00c.@"8f.50e. 
June ......564g@56 99%@ 9914 60f 5c. @59f.45¢ 
July HERO 100KL@ 99S, 61f.85c.@cvr.75c. 
Aug. ......574@56% 1001%4@100 63f.70c.@61f.85c. 
Sept wees DRYG@IT 1004%4.@ 100 64f.20c.@62f.50c. 
Oct. . A2RATD 1005%@ 99% 62f.50c. @62f.00c 
Nov. ......62 @i9% 994@ 99 62f.90c.@62f.00c. 


Dec ...-42 @AO% Ma 99%, 62f. We. ME1T.55.c 








Direct Foreign Banking Facilities 


HF. Guaranty Trust Company of New York—with offices 
in New York, London, Liverpool, Paris, and Brussels, and 
affiliations and connections with leading banks throughout 
the world--offers a direct and comprehensive foreign bank- 
ing service for trade with all countries. 
Great Britain and Continental Europe 
Our London and Paris Offices are officially designated 
United States depositaries. They are American in- 
stitutions conducted on American lines, and are espe- 
cially.well equipped to render banking service through- 
out Furope. Additional branches are being established 
in Liverpool and Brussels. We have our own special 
representative for the Scandinavian countries. Our direct 
connections in Italy and our affiliation with the Italian 
Discount and Trust Company of New York enable us 
to offer exceptional facilities throughout Italy. ‘The 
Mercantile Bank of the Americas at Barcelona is a de- 
positary for the U. S. Government; through this con- 
nection we offer direct service with Spain and Portugal. 
South and Central America 
We have direct connections with the leading financial in- 
stitutions in Argentina, Uruguay, Chile, and Brazil, 
and have, in addition, a special representative in Bue- 
nos Aires. Through our affiliation with the Mercantile 
Bank of the Americas and its connections, we cover 
Peru, Northern Brazil, Colombia, Ecuador, Venezuela, 
Nicaragua, Honduras, Guatemala, and other South and 
Central American countries. 
Cuba and West Indies 
Through the American Mercantile Bank of Cuba at 
Havana, we cover direct, Cuba and the West Indies. 
British India, Dutch East Indies, Straits Settlements 
We are the representative in the United States of the 
Tata Industrial Bank of India, and render direct bank- 
ing and merchant service throughout British India. 
We are also correspondents of the leading Dutch 
banks established in the Dutch East Indies and the 
Straits Settlements. 
Africa 
Our direct connections with the National Bank of South 
Africa, at Cape Town, and its many branches in the 
Transvaal, Rhodesia, Natal, Mozambique, etc., assure 
our customers of efficient banking service throughout 
the Union cf South Africa. 
Australia and New Zealand 
Through our direct banking connections and our special 
Australian representative, we offer a comprehensive 
service for trade with Australia and New Zealand. 
China, Japan, and the Far East 
Through our affiliations with the Asia Banking Corpo- 
ration we negotiate, direct, banking transactions of 
every nature in China, Manchuria, Southeastern Sibe- 
ria, and throughout the Far East. The Asia Banking 
Corporation has its main office in New York and is 
establishing branches in these important trade centers: 
Shanghai, Pekin, Tientsin, Hankow, Harbin, Vladivos- 
tok. We are also official correspondents for leading 
Japanese Banks. 
Foreign Trade Bureau 
Our Foreign Trade Bureau collects and makes available 
accurate and up-to-date information relating to foreign 
trade--export markets. foreign financial and economic con- 
ditions, shipping facilities, export technique, etc. It endeavors 
to bring into touch buyers and sellers here and abroad. The 
facilities of this Burean are at the disposal of those interested. 
We invite inquiries regarding the most economical and prac- 
tical methods for financing foreign business. 
Booklets available on request: 
“EXPORT TRADE COMBINATIONS UNDER THE WEBB LAW” 


Suggestions as to how the provisions of the law may be applied. 
“TAKING STOCK OF THE FUTURE” 

A study of the preparations made by various countries for after-war trade 
“BANKING SERVICE FOR FOREIGN TRADE” 


Describes in detail the facilities afforded by our Foreign Department. 


Guaranty Trust Company of New York 
140 Broadway 


FIFTH AVENUE OFFICE MADISON AVENUE OFFICE 
Fifth Avenue & 43rd Street Madison Avenue & 60th Street 


Capital and Surplus $50,000,00 Resources over $700,000,000 
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Gold and Credit as Related to World Reconstruction 





Unified Financial Policy and Co-operation Between the Nations’ Central Banking Institutions, Approaching 
the Federal Rese ve Bank System, Suggested Uniil Readjustment Shall Have Brought 
the Economic Structure to a Normal Equilibrium Again 


By O. M. W. SPRAGUE, 


C.nverse Profess:r of Banking und Finance, Har- 
vard University 


HE process of industrial readjustment to a 

peace basis throughout the world will be 
se:iously impeded if banks are unable to furnish 
credit in large vclume. A literal policy in grant- 
ing credit, bold and at the same time diseriminat- 
ing, will enable those engaged in producing goods 
for civilian use to obtain much needed resources. 
This policy will also do much to prevent a fall in 
p:ices so rapid and extreme as to cecasion general 
industrial diserganization and depression. A 
mcderate decline in prices after the return of peace 
should cause no serious trouble. Credit contraction 
on an extensive scale would precipitate a sharp 
decline, which could hardly fail to have disastrous 
eonsequences. 

The need for credit during the period of recon- 
struction will be so imperatively important that it 
must somehow te met, even though the credit 
structure, now greatly enlarged in all belligerent 
countries, except the United States, rests upon a 
Jender gold foundation when judged by accepted 
standards. Were the lending power of banks sub- 
ject to domestic influences alone, it would seem 
reasonably certain that they will be able to furnish 
credit in large volume for peace purposes. Gold 
has been concentrated as never before in central 
banking institutions, and so has become a more 
solid foundation for currency and credit. The im- 
portance of the conservation ,of gold for bank re- 
serve purposes is clearly perceived. To return to 
the use of gold for hand to hand payments would 
be most wasteful, and will not be desired by the 
people of any country, judging from the experience 
of countries in which currency has been substituted 
for gold in the past. Withdrawals of gold from 
the banks for domestic purposes are not, there- 
fore, to be anticipated unless confidence in the 
credit system of a country is lacking. 

When practically all payments within a coun- 
try are made with checks and currency, the ex- 
pansion of credit does not directly occasion gold 
withdrawals. It merely reduces the ratio of gold 
to demand liabilities, bank notes. and deposits. This 
ratio is undeniably regarded by many as of primary 
importance in determining the strength of a bank 
or of a banking system. Where this view obtains, 
the lowering of the ratio of gold to demand liabili- 
ties brought about by credit expansion may under- 
mine confidence. A campaign of elementary edu- 
cation of the public might be expected to accom- 
plish much in correcting exaggerated views of the 
significance of the reserve ratio. The character of 
the earning assets, always many times the cash 
holdings, is obviously the primary factor in esti: 
mating the strength of a bank. 


LIBERAL CREDIT POLICY 
Credit rejuirements after the war should not 
be 'eft unsatisfied, whatever may happen to reserve 
ratios. Fortunately, a liberal credit policy is not 
likely to involve anything beyond a temporary 
lowering of reserve ratios, and perhaps not even 
that. The liquidation of Government foating debt 
after the war, of loans to subscribers to war loans, 
and sales of Government securities held by banks 
may be expected to offset to some extent new 
credits made to peaceful industry. Credits to war 
industries will become peace credits as those indus- 
tries are converted to peace uses. And, finally, 
even a moderate decline in prices will permit a 
given physical volume of trade to be conducted 
with a smaller volume of credit. Taking all these 
considerations into account, there would seem to 
be nothing in the domestic situation of any of the 
countries with which we are associated in the war 
which will force them to adopt a policy of drastic 
credit contraction after the return of peace. 

But when the international commercial and 
financial position of these countries is examined, 
the ability of the banks of many of them to provide 
adequate credit appears far less certain. Constant 
slight changes in the supply of money, the volume 
of credit, and in prices are the means by which 
each country in. normal times adjusts itself to 
changes in its commercial and financial position 
with reference to the rest of the world. Stable 
equilibrium is never reached, but a wide departure 
from that condition is avoided. During the war 
these monetary credit and price adjustments have 


not been made. 
gard to these matters. 





countries. 


ed, cannot be foreseen. 


After the return of peace, very great monetary, 
credit, and price changes will presumably be re- 
cuired before anything approaching 
equilibrium is again reached, but the extent and 
direction of these changes in the case of any par- 
ticular country, the United States perhaps except- 
In these circumstances, the 
continuance of the water-tight compartment situa- 
tion will be the path of least resistance, and indeed 
the only feasible course, for most countries, if 
each country must rely entirely upon itself in 











Each country has been in what 
At the same time the war 
may be styled a water-tight compartment with re- 
has occasioned extraordinary changes in the com- 
mercial and financial position of the different 


meeting the financial requirements and strain of 
the period of reconstruction. 

Confronted with the apparent necessity of 
choosing between the provision of adequate credit 


for domestic industry and the maintenance of a 


free gold market, the former course would cer- 


tainly and rightly be preferred. The danger of 
abnormally large withdrawals of gold would be so 
great that restrictions on gold exports, with conse- 


quent wide fluctuations in foreign exchange rates, 
might be expected to continue indefinitely. Among 


all the countries engaged in the war the United 
States alone would seem to be immune from this 
danger. Our gold holdings are conspicuously large 
and should therefore permit us to view large with- 
drawals with equinimity. Moreover, the after-the- 
war situation of the country will be such that gold 
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exports can only take place as a result of very 
considerable advances to foreign countries, a mat- 
ter that can readily be controlled by means of 
changes in discount rates. 

TO PREVENT GOLD RESTRICTION 

This statement regarding the future situation 
of the United States is consciously made without 
the qualifications which usually accompany pre- 
dictions. Before the war the United States was a 
debtor country. It regularly exported a half billion 
dollars’ worth of goods in excess of its merchandise 
imports to cover interest and dividend payments, 
tourist expenditures, shipping charges, and other 
services. After the war the United States must 
needs import more than is exported unless pay- 
ments are balanced by large foreign investments 
of American capital. Foreign-owned American 
securities have been returned in large volume, and 
the European Governments with which we are 
associated in the war have incurred heavy obliga- 
tions to the United States Government. It is fur- 
ther to be noted that during the period of recon- 
struction ‘rehabiliation work in Europe wi!l oc- 
casion an intense demand for many materials and 
manufactured products for which the United States 
will be the principal source of supply. Our ex- 
ports during the next few years are certain greatly 
to exceed our imports if we are prepared to accept 
obligations in lieu of cash payment. Sooner or 
later, however, trade must be adjusted in a fashion 
which will enable European countries to balance 
payments with the rest of the world without in- 
curring constantly increasing indebtedness. 

A European demand for large supplies of ma- 
terials and finished goods will greatly simplify the 
process of readjustment in this country. But since 
immediate payment will be out of the question, we, 
as lenders, must take the solvency of Europe into 
account. Among considerations affecting solvency 
by no means the least important is the mainte- 
nance of unrestricted gold payments, since restric- 
tions on gold movements will tend to perpetuate 
abnormal and unstable trade and price sitvations, 
and so increase the risks of the foreign lender. 

From this analysis it would appear that Europe 
will find itself between the horns of a dilemma, 
unable to permit unrestricted gold movements be- 
cause of the danger of the loss of much of its 
scanty gold supply and facing the loss of borrow- 
ing power if restrictions are imposed. There is, 
however, one entire.y feasible means of overcoming 
both of these difficulties. lt would not be hazardous 
for any country to forego restrictions on gold move- 
ments if it were assured that foreign credits would 
surely be furnished to enable it to take care of 
extremely unfavorable balances in dealings with 
the rest of the world. The experience of the Fed- 
eral Reserve Banks furnishes a convincing ex- 
ample. Suppose each Reserve Bank were to adopt 
a gold restriction policy, coupled with strenuous 
efforts to increase its stock of the metal. Is it not 
clear that the two billions of gold now held would 
be an inadeguate support for the credit structure? 
Certainty that balances will be settled in gold, 
coupled with arrangements for borrowing from 
each other, gives a maximum of effectiveness to 
gold as a basis for credit. 

ADVANTAGES TO THE UNITED STATES 

No such complete and automatic arrangements 
as have been developed by the Reserve Banks for 
making settlements are feasible between countries, 
but a partial approach to them would be of great 
advantage. As a first step, it would be necessary 
to obtain the acceptance by the central banks of 
leading countries of the view that a unified policy 
during the period of reconstruction was desirable. 
A conference between representatives of central 
banking institutions would seem to be the appro- 
priate method of procedure. Readiness to co- 
operate may be expected, since there are obvious 
advantages and no apparent disadvantages to any 
country from the adoption of a unified gold and 
credit policy during the period of reconstruction. 
Take the case of France for example. To exert 
pressure upon that noble country is not to be con- 
sidered for a moment. But a modification of the 
long-standing gold restriction policy of the Bank 
of France would be of evident advantage, if in 
return assurance was given that sufficient credits 
would be available to check a gold outflow of dan- 
gerous proportions. 

The United States is clearly in a peculiarly 
favorable position to take the initiative in obtain- 
ing the adoption of a unified credit policy among 
the nations during the difficult years ahead. It 
is from this country that credits will be needed to 
enable Europe to meet unfavorable balances. It 
will be to our advantage to furnish gold to 
strengthen the credit structure elsewhere if a uni- 
fied policy is adopted. On the other hand, if each 
country adopts an independent gold restriction 
policy we shall presumably acquire more gold, 
though it will be of no real advantage to us and 
a positive serious loss to the countries from which 


it is drawn. 
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The policy which is here urged would have at 
least three distinct advantages for the United 
States. It would remove in large measure the 
danger of a wild scramble among the nations for 
gold, which is expected by many to manifest itself 
in a struggle of unprecedented bitterness for 
foreign trade, a struggle which may threaten the 
future peace of the world. Readiness on our part 
to grant liberal credits, and, if necessary, to furnish 
gold to strengthen the credit structure, in foreign 
countries will facilitate foreign purchases here. 
Purchases limited to the dire needs of people in 
other countries cannot be expected to approach in 
magniture those which will arise naturally from a 
rapid revival of profitable industry throughout the 
world. 


Serbia a New Market 


i manufacturers and traders who are 
looking to expand their foreign markets can 
now place Serbia on the list of profitable possi- 
bilities. During the past two years the United 
States Consualte General at Saloniki has been in 
receipt of many inquiries as to the prospects of 
trade with Serbia, and recently the matter has been 
taken up again by Manoil S. Torbitza, a civil at- 
tache of the Serbian Ministry of War, and one of 
the country’s most important bankers and im- 
porters before the war. 

“ Mr. Torbitza’s commercial record is well known 
to all toreign commercial rating houses and bank 
ing institutions,” writes Consul General Horton, of 
Saloniki, who says of the situation in Serbia: 

“In addition to the local trade there is a very 
strong possibility of a large foreign trade opening 
in the future. The consulate has been approached 
in this matter by two of the most important Ser- 
bian business organizations. One organization, ac- 
cording to information furnished by local banks, 
has a paid-up capital of 1,000,000 francs (about 
$200,000), and now possesses in the banks of 
Saloniki and in allied countries 545,000 francs 
(about $109,000) and is debtor to no one. This 
association was formerly engaged in the banking 
business, especially in granting loans on merchan- 
dise in bonded warehouses, in industrial affairs, 
and in the importation of merchandise for the ac- 
count of the State on commission. At present it is 
the only Serbian company in operation and is en- 
gaged in supplying the army and providing for 
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Finally, if other countries are unable to re- 
establish their credit institutions upon a firm 
foundation with something like the present volume 
of credits outstanding there will be a sharp fall 
in prices in those countries. They will thus be able 
to sell at a profit an increasing range of goods in 
this country, a situation which sooner or later, 
through its disturbing effect’ on producers here, 
would enforce the contraction of credit and the 
readjustment of prices. All the world can perhaps 
remain indefinitely upon a level of prices some- 
what, but not far, below that reached at the close 
of the war. For any one country this is not pos- 
sible except under conditions of inconvertibility” 
such as accompanied and followed the civil war in 
the United States. 


for Aymerican Goods 


the necessity of refugees. Its present banking busi- 
ness is mostly confined to the transmission of pay- 
ments to relatives of soldiers and refugees left in 
occupied territories or staying in allied or neutral 
countries, and in importing general merchandise 
for the liberated Serbian territories. 

“The other organization has not yet actively 
engaged in business, but is desirous of opening 
commercial relations with the United States after 
the conclusion of hostilities. Both associations are 
anxious to obtain samples and descriptive litera- 
ture of all classes of merchandise entering into 
the export trade of the United States. American 
business houses are requested to send the above 
either to the American Consulate or the Serbian 
Consulate General of Saloniki for transmission to 
the interested parties. There appears to be an ex- 
cellent opportunity for obtaining a firm and per- 
manent foothold in the trade of Serbia, as in the 
future the greater part of the Serbian trade, 
monopolized by Germany and Austria before the 
war, will be diverted to other countries.” 

Although Mr. Horton, in presenting Mr. Tor- 
bitza’s views, says that he “ makes no comment on 
their possible legal aspects,” it would seem that 
the proposed plan lies within the limits of the 
Webb-Pomerene law in its relation to export asso- 
ciations and selling organizations, which were 
thoroughly thrashed out at the National Foreign 
Trade Convention held in Cincinnati in April last 
when such organizations were declared to be vitally 
necessary to the expansion of our foreign trade. 
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Importance of International Highway in Peace Plans 


Ten-Mile Wide Neutral Belt Suggested as a Necessary Link Between Europe’s Landlocked Peoples and the Com- 
merce of the Free Seas—-America Shares World Interest in the Economic 
Development of the New Nations 


By ALFRED C. BOSSOM, 
American Mid-European Association 

NE of the immediate results of the war has 

been the recugnition of three large peoples in 
the centre of Eastern Europe who formerly had 
been oppressed by the Teutonic allies, namely: the 
Poles, the Czechoslovaks, and the Jugoslavs. Each 
of these peoples are composed of a number of 
groups that are similar, but who, it is practically 
assured, will join together to form these three 
States. They comprise some sixty-odd million per- 
sons with no access to the sea, except by river 
transportation through unfriendly countries, or by 
rail over unfriendly railroad lines. This means that 
every ton of import or export will be subject to a 
tariff charge at the discretion of an unfriendly 
power, and be at the mercy of freight rates which 
unsympathetic forces control. 

Any interpretation of “The Freedom of the 
Seas ” will certainly contemp'ate the right of a free 
nation to trade with other free nations without 
paying tax to an intermediary nation. These freed 
nations cannot possibly enjoy this freedom. Their 
trade can only be conducted under most disad- 
vantageous conditions as matters stand now. 

Again, the elimination of commercial restric- 
tions, another, and one of. the strongest of Presi- 
dent Wilson’s peace points, cannot be assured to 
these newly freed, landlocked peoples, and exists 
«o'= at the pleasure of the neighboring States 
which control their sea access. To overcome this 
condition I propose that a new principle be intro- 
duced into international arrangements, providing 
landlocked countries with a right of way to the 
sea with a practical and duty-free port at the termi- 
nation. 

National law long ago realized the positive ne- 
cessity of giving every property holder a right of 
way to a public highway, making it, in fact, illegal 
to sell land located back from a highway without 
this privilege, and yet here are great peoples recog- 
nized and practically given their freedom without 
any such provision to enable them to exist eco- 
nomically. 

This new principle should apply to all land- 
locked countries, not only those along this highway, 
but also, for instance, from the lower part of 
Serbia along the line of demarkation between Al- 
bania and Montenegro, and, in future, the same 
principle could be adopted, with the object of elimi- 
nating causes for war, by running branches to such 
nations as Ukraine, Russia, Switzerland, &c. 


INTERNATIONAL RIGHT OF WAY 


According to the secret agreements given out 
by Trotzky when the Rolsheviki took possession 
of the Russian archives between April 26 and May 
19, 1915, the Italian, English, French, and Rus- 
sian Governments agreed, as a part of the price to 
be paid to Italy for joining the Allies, that the 
Adriatic should, in substance, be made an Italian 
lake. At that time these newly freed nations— 
except Serbia and Montenegro—formed part of the 
enemy, and had an entirely different status, but 
since then they have been recognized as_ inde- 
pendent peoples by the Allies and America. And 
now, as independent and individual and friendly 
States, their condition entitles them to more favor- 
able consideration. The provision of a sea outlet 
is of vital necessity, and must compel a reconsidera- 
tion of the so-called secret agreement, or: Treaty 
of London. 

The line of demarkation between the different 
States that will be defined at the Peace Table, in 
a'l probability. will largely depend upon, first, the 
ethnological divisions of the peoples, and, secondly, 
by the natural geographical boundaries nearest 
approximating these ethnological divisions. 

My proposal is to take whatever boundary is 
finally agreed upon at the Peace Conference, and 
set out along its entire length a neutral zone, or 
right of way, ten miles wide, starting on the Baltic 
at Danzig, and terminating at the Adriatic in either 
Trieste or Fiume, or both, making the terminal 
ports free of duty for both import and export to 
all of the interior States that are given the privi- 
lege of using this neutral zone as a highway. 

Ten miles would cover a very considerable area 
of territory. This would still be fully available 
for agricultural or grazing purposes, and when it 
is realized that this ten-mile wide strip might have 
to provide accommodation for all exports and im- 
ports for all time for this vast section of Eastern 





Europe, it can readily be seen that it is not too 
much to set aside now. Geographical obstacles, 
such as mountains, could be circumvented, or rivers 
overcome, in such a width, which might be im- 
possible if less be set apart; thus necessitating the 
acquisition of more territory later which certainly 
should be avoided. Other means of transportation 
may be developed and the zone set aside now must 
anticipate any and all future developments. 


EXISTING RAILROADS 


The entire path of this highway lies on territory 
that formerly belonged to the Teutonic combina- 
tion and which will be reapportioned, due to the 
recognition of these newly constituted nations, and 
the physical difficulties attendant upon such a right 
of way are exceedingly s!ight and can be made 
still less burdensome if moderate diversions be 
made from the ethnological divisions as the topo- 
graphy in this part of Europe naturally suggests. 

Starting from Danzig and traveling south to 
Bohemia there is no undue physical difficulty en- 
countered. Encircling the western end of Bohemia 
there are a range of mountains on the north and 
also one on the south, but by keeping free of 
these, as suggested, nothing need be lost of the 
vast mineral wealth of these mountains to the 
Czechoslovak lands, and yet the highway would be 
materially aided. In faet, the Berlin to Bagdad 
Railroad parallels the ethnological line along the 
southern section of Bohemia at no great distance. 
South from Bohemia to Trieste there is an exist- 
ing railway line approximately along the ethnologi- 
cal division indicated, and there is another to 
Fiume, and by adhereing approximately to either 
of these tracts physical difficulties would be 
simplified. 

Possession by Italy of the eastern shore of the 
Adriatic will unquestionably cause much economic 
dissatisfaction to these nations of the hinder land. 
The leaders of these people have expressed their 
opinion in no unmixed terms. 

Leonardo Vitetti of the Italian Bureau of Public 
Information, Washington, stated in a letter to 
THE NEW YORK TIMES: under date of Nov. 27, 
that this highway would be to the advantage of 
Germany and Austria-Hungary, and that they 
would control it, and he attempted to discredit the 
idea by inferring that this proposal is being put 
-orth ta give advantage to Germany and her allie- 
because one side of it would have to be adjacent 
to the late German lands. But, in spite of the 
fact that Germany has proven herself exceedingly 
undesirable as a neighbor, unless she owns the 
world, some one is bound to occupy that unfortu- 
nate relationship. This does not give to Germany 
the right to cross adjacent territory without the 
permission of the owner. She attempted it with 
Belgium, and England went into the war. 


INTERNATIONAL CONTROL 


For instance, because at the north Italy adjoins 
a portion of the former Austrian Empire, these 
Austrians will certainly not be allowed to run as 
they wish over Venetia. 


They will have no more 
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rights in Italy than they would have along this 
neutral highway. Surely it is better to have such 
a neutral zone defined and permanently recognized 
by all the great powers of the world between these 
smaller reborn countries and their late oppressors, 
than to have an imaginary line such as might 


otherwise be the case, as the only form of separa 
tion existing. 

Along the highway it is proposed that one of 
two following arrangements be adopted That of 
having an internationally or mutually worked 
railroad for the use of all these nations, wherein 
each would bear its pro rata expense of installa 
tion and maintenance, and be controlled by ar 


ternational committee; or an individual railroad 
built and maintained by each of these for its own 
exclusive use, but also being generally controlled 


by an international committee. 


IMPORTANCE OF DEVELOPMENT 


Along the international highway could be cor 
structed very wide roadways capable of sustaining 
the utmost automobile truck traffic, a means of 
transportation which is yet in its infancy ell 
as all other forms of transportation in use or that 
may be developed. 

Of course, it can be contended that, with the 
Danube running down to the Black Sea, and the 


Elbe running to the North Sea, such a highwa 

not absolutely indispensable, but all of the freight 
down the Elbe has to pass through a series of 
and this will be a German river, which at the best 


would not be conducted in sympathy toward theses 
new peoples, and will be exceedingly 
limited in its capacity. As regards the Danube 


the time occupied in transportation by such a w 
method to get goods to or from the manuf 
centre of Bohemia around to the United Stat: 
England, would compel the workmen of these new 
nations to take a lesser wage for their efforts than 
their German neighbors just across the borde 
would earn, as these would have less exper 
time consumed in disposing of their product 

It is of primary importance that these people 
have a chance to earn wages that will enable the 
to support their State on a dignified basis in con 
petition with the old-established and exceedingly 


well-equipped unfriendly neighbors. The develop 
ment of these newly recognized peoples will be ex 
ceedingly trying under the most favorable con 
ditions, and if they are to be compelled to make 
their workers labor for small wages, their manu 
facturers to take small prices for their goods, due 
to great transportation disadvantages, or iff 
extorted from them by neighbors, their lot will 
make them realize that they have not been treated 
justly, and they will rise and demand fair treat 


ment and disturb once again that seething section 
of the world, the Balkans. 


In conclusion the ability to live on an economic 
basis, which can only be enjoyed by having the 
advantage of “The Freedom of the Seas,” must 


be given to these new peoples. The principle i 
recognized as absolutely indispensable to indi 
viduals. Why, therefore, can it possibly be 
to nations ? 
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China *s Great Natural Resources at America’s Command 
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An Invasion of Yankee Brains and Dollars to Develop the Country’s Enormous Mineral Wealth Would Be Wel- 
comed—Coal Enough to Supply the World Lies Beneath Her Soil, Yet Her 


T is only within recent years that the serious at- 
tention of the outside wor'd has been attracted 
by the vast wealth of China in natura] resources 
and raw materials; nor have the Chinese them- 
selves fully appreciated the great possibilities of- 
fered by the Western markets for the products 
which they have to offer to the world. To this 
is due the fact that it has been necessary for for- 
eign investors to uncover the great wealth of the 
country in mineral, vegetaple, and animal products, 
to put their own organizations in the field, to 
finance the trade, to assemble and prepare the 
products, and to furnish the shipping to get them 
to the desired markets. In fact, China’s export 
business has been almost exclusively in the hands 
of foreigners and, prior to the war, 75 per cent. 
of the exports to the United States—not including 
silks and teas—was controlled by Germans. And 
very little of this business was credited to China 
in American import returns, since the goods reached 
the United States by way of European ports. 
Naturally, this situation has undergone a change. 
Germans are no longer a factor in Chinese trade, 
Japanese, British, and American merchants now 
controlling the business for which the war has 
greatly extended the markets in the allied countries. 
It has been unfortunate for China as a nation 
that she has not been ab‘e to take full advantage 
of the opportunities in foreign markets that have 
been opened to her through the war, declares 
Julean Arnold, United States Commercial Attache 
at Peking, and he writes: 

“Lack of ships, internal disorders, absence of 
trained native organizations, and the failure to 
give the country a uniform currency have all mili- 
tated against China’s reaping a harvest in returns 
and obtaining results that might have been ten 
times as great as they actually have been. In spite 
of these unfavorable conditions, however, trade has 
expanded enormously during these years, indicating 
what might have been attained if conditions had 
been more favorable. One has only to contrast 
Japan’s position today with that of China to ap- 
preciate what China might have gained. Japan at 
the beginning of the war was a poor country with 
a formidable national debt. But it was prepared 
to reap a'l the advantages that the war could offer, 
for it had ships, it had business organizations ca- 
pable of handling and developing foreign trade, 
and a Government ready to help; it had internal 
peace and order, and it had a uniform and stable 
currency. Although poor in natural resources, as 
compared with China, it has risen from a debtor 
to a creditor nation, and today finds itself with an 
enormous surplus of gold. It has not only de- 
veloped its own resources, but has come to China 
and is deriving from the resources of China profits 
that the Chinese themselves might have made. 
Japanese merchants in China, with preferential 
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Imports Exceed Her Exports 





freight rates on their Government-subsidized ships, 
are enabled to ship more cheaply and to command 
more shipping space than can other foreign 
merchants in China with their present dearth of 
tonnage.” 


AMERICAN CAPITAL WELCOME 


in connection with the development of American 
interests in China Dr. C. T. Wang, Vice President 
of the Senate of the republic, is thus quoted in 
Oriental News and Comment: 

“Of all nations China specially welcomes the 
investment of American capital. She trusts Amer- 
ica. She knows America has no ambition for land 
grabbing, no ‘ sphere of influence’ to maintain, no 
‘special rights’ to claim. China welcomes the in- 
vestment of American talent. There is a natural 
fondness of our people for the Yankees. Ask the 
American business men, teachers, travelers, public 
men, and missionaries who have been in China and 
they will tell you, one and all, that the Chinese 
have most easily become the best of friends with 
Americans. Above all, China welcomes the invest- 
ment of American ideals of liberty, of free govern- 
ment, of fair play, of equal opportunity, and of 
making the world safe for democracy, for China 
has in herself the capacity to respond to these 
glorious ideals.” 

If, however, the American manufacturer desires 
to become a factor in China’s increasing export 
trade he must put his own organization into the 
field. 

“In fact,” writes Mr. Arnold, “he will be 
obliged to do so if he wou!d protect his own in- 
terests. The American silk manufacturers, who 
import $125,000,000 worth of raw silk each year, 
are threatened with a monopoly of the supplies 
of raw materia!s by the silk producers of Japan 
unless they keep the road open to China’s silk re- 
sources. America is finding .that it needs the 
vegetable-oil products of China by the millions of 
tons. Bean oil, wood oil, rapeseed oil, peanut oil, 
&c., which, a few years ago, were not associated 
with China in the minds of the American merchant, 
are today necessities, and the total trade in them 
amounts to nearly $100,000,000. American manu- 
facturers and importers will pay dearly for these 
products unless they can handle them through their 
own organizations and on their own ships. The 
same is true of China tea, cotton, vegetable tallow. 
nutgalls, hides and skins, furs, rugs, wool, egg 
products, straw braid, peanuts, tobacco, antimony, 
tin, and tungsten, of which the aggregate exports 
to the United States exceeded those to any other 
country. Exports to the United States from 
Shanghai for 1917, which amounted to nearly $80,- 
000,000, were more than the aggregate of those to 
Japan and Great Britain, and the total exports 
from China to the United States, including those 
that came via Japan and Hongkong, (some of which 
are credited to Japan and Great Britain,) were 
larger than China’s exports to any other country. 

If Americans are to share fully in the ad- 


see the greater part of the profits reaped by others 
through whose hands the business passes—they 
must put their organizations into the field, do the 
business through their own banks on dollar ex- 


- change, and transport the products in their own 


ships. The exportation of Chinese products has 
developed into a big trade, but it is small, indeed, 
as compared with its potentialities. Railways, 
roads, a stable currency, and internal peace in 
China will open to the world a storehouse of min- 
eral, vegetable, and animal products of incalculable 
value. The United States should, and probably 
will, continue to be China’s greatest customer.” 


COUNTRY’S PRINCIPAL PRODUCTS 

In a general survey of the principal products 
of the country that are available for shipment to 
the American markets Mr. Arnold calls special at- 
tention to the following as among the natural re- 
sources of China that are of value to Western 
manufacturers: 

Alum—Used in China for clarifying water, as 
a mordant in dyeing and tanning, and in 
sizing and whitening paper. China produces 
a high quality, reputed to be equal to the 
best Roman aium. It is found in a number of 
Provinces, and 13,000 tons were exported in 
1916, principally to Japan for use in dye- 
stuffs. Wenchow and Ningpo are the prin- 
cipal ports of export. 

Antimony—Used for making type metal and 
Babbit metal. Large quantities have gone 
into the manufacture of shrapnel shells dur- 
ing the war. China at present supplies the 
greater part of the world’s demand. In 1916 
62 per cent. of the American imports of 
antimony came from China. Ninety-five 
per cent. of the product comes from Hunan, 
which possesses the purest ores, practically 
free from arsenic, and carrying from 20 to 
64 per cent. of antimony. Smelting is done 
in Changsha, Hankow, and Wuchang. The 
Wah Chang Company (Chinese) owns the 
French patent rights for Hunan for the 
Herrenschmidt process for the treatment of 
low-grade sulphide ores, and also has a 
Chinese Government monopoly for a limited 
term of years for producing regulus in 
Hunan Province. Antimony crude (concen- 
trated antimony sulphide containing between 
65 and 70 per cent. of antimony metal) is 
the usual form in which antimony is mar- 
keted in China. The regulus assays at 98 
to 99.8 per cent. pure. In 1917 China ex- 
ported 15,000 long tons of regulus, 20,000 
tons of crude, and 4,000 tons of ore. The 
regulus is shipped in boxes, thirteen and one- 
third pounds to a box. The ports of export 
are Hankow, Shanghai, and Hongkong. 

Arsenic bisulphide and arsenic pyrites in com- 
bination with tin are found in Hunan, and 
arsenic in the form of orpiment occurs in 
the northwestern part of Yunnan. 

Asbestos—Brought to Chungking from deposits 
in Szechwan Province at a cost of 75 cents 
per 100 pounds. It is mined in Manchuria 
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Northwestern Kwangtung and Hupeh Prov- 
ince. Tientsin has developed quite an ex- 
port trade in asbestos. 

Borax—Found in. Kansu and Anhui, in China, 
and in Thibet, most of it coming from the 
'akes of Thibet. -It is used in China for 
glazing crockery, soldering metal, and as a 
flux for metals. 


VAST WEALTH IN COAL 

Marvelous stories aie told of China’s wealth 
in coa'. According to V. K. Ting, Director of the 
Geological Survey of China, a minimum estimate 
of the country’s coal deposits indicates that China 
could supply the world’s consumption—estimated 
at 1,000,000,000 tons a year, for a period of 1,000 
years. And yet statistics for 1917 show that China 
exported only 1,000,000 tons while she imported 
1,400,000 tons. 

“Probably no other statement made concern- 
ing China would demonstrate more forcib'y than 
this the backwardness of the country in modern 
industrial development,” declares Mr. Arnold, who 
writes: 

“Coal is known to occur in every Province in 
China. Shansi, Chihli, Shantung, Honan, and Man- 
churia constitute probably the richest coa!-bearing 
regions in China. Shansi and Hunan are particu- 
larly rich in anthracite, Shansi being regarded as 
richer in anthracite than Pennsylvania. Most of 
the coal now worked in China is, however, of the 
bituminous variety. Mr. Ting estimates the 
annual production (1915) at 15,000,000 metric 
tons for the whole of China. The estimate for 
1918 can probably be p'aced at 20,000,000 tons. 
The mines worked according to modern methods 
produce half this amount. The Fushun mines in 
Manchuria now (1918) produce 8,000 tons a day. 
The Kailan Mining Company (British-Chinese) in 
the Kaiping district, Chihli, has a daily output of 
14,500 tons of bituminous coal. During 1917 it 
shipped from Chinwangtao 1,442,000 tons, half of 


which went abroad. The Pinghsiang colleries in- 


Hunan have a daily output of 3,000 tons of semi- 
anthracite coal and one-half this amount of coke. 
These are the only large coal mines in China not 
dependent upon railway transportation. Modern 
transportation facilities and more workable mining 
laws are two factors necessary to the development 
of China’s vast stores of coal.” 

Yunnan is the only substantial source of supply 
for copper ore, in which China appears to be poor, 
and this supply is far less than is needed for the 
copper coinage of the country. Of the gold de- 
posits of China, Mr. Ting, the Government Geolo- 
gist, writes: 

“The gold deposits may be divided into four 
classes: (1) recent alluvium, (2) ancient alluvium. 
(3) tertiary sandstone, (4) quartz veins in Pre 
cambrian gneiss and matamorphic rocks. The first 
is by far the most important, as all the productive 
mines of Manchuria and Outer Mongolia belong to 
this class. 

Consul Moser, at Harbin, reports that $3,000,000 
worth of gold is exported annually from gold mines 
of Northern Manchuria which are only partially 
worked. 


UNDEVELOPED IRON MINES 


Like many other of the vast natural resources 
of China that have not been fully developed iron 
ore is important. The Chinese claim that the 
Shansi iron industry is the oldest in the world. 
Mr. Arnold writes: 

“Dr. H. Foster Bain, Assistant Director of the 
United States Bureau of Mines, who spent some 
time in China investigating its mineral resources, 
estimates that China has 400,000,000 tons of iron 
ore available and suitab'e for modern furnace re- 
action, and an additional 300.000,000 tons that 
might be treated by native methods. The iron ore 
deposits are now controlled by Chinese or Japa- 
nese interests. The Penchihu furnaces are produc- 
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ing, in 1918, about 75,000 tons of pig iron. The 
Anshanchan Iron Works in Manchuria, operated by 
the South Manchurian Railway, have an annual 
output of 150,000 tons. The Hanyehping furnaces 
are probably producing an equal amount, which 
will be increased when the company’s furnaces are 
in operation at Tayeh. Thus, a fair estimate of 
China’s pig iron production (1918) would seem to 
be abour 500,000 tons a year, including the output 
of numerous crude native furnaces, about 50 per 


‘cent. of which are said to be in Shansi. In 1917 


the Hanyehping Company took out 540,000 tons of 
iron ore. During 1917 China exported to Japan 
170,000 tons of pig iron valued at 5,300,000 taels, 
and 303,500 tons of iron ore valued at 1,000,000 
taels. One tael is equal to about $1 in United 
States currency.” 

The Shuikoushan, in Hunan, is the principal lead 
mine in China. Official records show that the out- 
put of the mine for a period of twenty years was 
50,000 tons of lead and 126,000 tons of zine con- 
centrates. It employs 5,000 laborers at from 12 
to 30 cents, Mexican, a day. The Kungshan mine 
in Tungchwan, Yunnan, is the only other large lead 
mine in operation in China. Of some of the other 
mineral resources of the country Mr. Arnold writes: 

“Twelve thousand long tons of pig tin, valued 
at 12,000,000 taels, were exported from China in 
1917, bringing China to the fore in aiding to sup- 
ply the world’s tin consumption. More than half 
of this went to the United States and nearly all 
of it was exported from Yunnan Province, although 
Hunan and Kiangsi Provinces also possess valuable 
tin deposits. Most of the Yunnan tin comes from 
the Kotchiu district and, according to Mr. Ting, 
most of the ore is in residual clay formed by de- 
calcification (more or less superficial) of lime- 
stone and can be concentrated by repeated wash- 
ings. The annual! output of this district is about 
7,000 tons.” 

Wo'framite, which is used principally in the 
pracess of hardening steel, is another natural prod- 
uct that China helped to supply during the war, 
for, as Mr. Arnold writes, in almost every case 
where a demand for raw material arises China 
can be depended on to contribute. He says: 

“Kwangtung and Hunan are now the chief 
sources of supply in China, although-deposits are 
reported in a few other sections of the country. At 
present most of the Chinese tungsten is shipped to 
Hongkong, from which port it goes to Great 
Britain and the United States, although a small 
shipment from Swatow went to America via Shang- 
hai. On Dec. 11, 1917. Consul General Anderson, 
at Hongkong. reported that about 120 tons a month 
were being : hipped to the United States and 130 
tons to Europe. Consul Johnson, at Changsha, re- 
ports that 182 long tons of wolframite, valued at 
$150 000. were exported from Changsha to the 
United States during 1917 and that the crumbled 
ore is found in the detritus at the foot of hills and 
in the gravel of streams near the southern border 
of Hunan. The natives find it easy,to collect and 
peddle it to local dealers. Wolframite cannot be 
used in the United States in the steel industry if 
it contains less than 60 per cent. of tungsten acid 
or more than 2 per cent. of copper. The Chinese 
wolframite is of high quality.” 

CHUNGKING INDUCEMENTS 

The Chungking district offers inducements to 
foreign capital in various enterprises. The dis- 
trict, for one thing, is in great need of a telephone 
system. Consul George C. Hanson writes “ there is 
no reason why Chinese merchants could not be in- 
terested in a te'ephone proposition,” and he adds 
these further suggestions: 

“Tt appears that American merchants and 
manufacturers, who already do a_ considerable 
amount of indirect import trade in this district, 
can increase their trade in watches, secure a por- 
tion of the fancy cotton-goods trade, introduce 
cheap hosiery, expand the Jamp and lampware busi- 
ness, furnish pumping and other machinery, sell 
more medicines and condensed milk, compete suc- 
cessfully for the needle and paper trades, which 
the war in Europe has prevented European manu- 
facturers from retaining, and place more perfum- 
ery and soaps on the local market. German chemic- 
a's have disappeared from this district, and Amer- 
ican chemica!s should take their place. Well-di- 
rected advertising in Chinese has immensely aided 
American firms importing specialties, such as il- 
luminating oils, sewing machines, and condensed 
milks. Advertising, coupled with liberal terms in 
filling sample orders, would do much to create a 
demand for other American goods. 

“It might be advisable for American firms in- 
terested in developing trade in this district to 
establish at Chungking, through the American 
Chamber of Commerce of Shanghai, a showroom 
where samples of their wares, especially mining, 
weaving. pumping, and electrical machinery, could 
be exhibited. Local Chinese merchants have heard 
much of the marvelous money-saving machinery 
manufactured by Americans, but their ideas of 


modern machinery are vague. Naturally, they wish 
to see what they are buying and to have it proved 
before their eyes just how they can save or make 
money. In case such a machinery exhibit were in 
stalled at Chungking, it would be necessary to have 
in charge a technical man, versed in the Chinese 
spoken language, so that the working and advant 
ages of the use of the machines could be readily 
exp'ained to Chinese inquirers. Of course, such a 
scheme would entail expense and would promise no 
immediate return, but a combination of firms could 
share the expense and would probably find that 
this plan would be no more expensive than reach 
ing prospective Chinese customers through adve1 
tising in periodicals.” 

An estimate of the value of the foreign trade 
of the Chungking district may be formed from the 
following table giving the total exports and iin 
ports, Chinese and foreign, through the Chungking 
Maritime Customs during 1916 and 1917 

Imports of foreign goods: 
1916. 1917 

From foreign countries 

and Hongkong....... 

From Chinese ports... 


$395,043 $670,313 
4,917,513 9,071,977 

Total foreign imports $5,312,556 $9,742,290 
Re-export of foreign 


goods to Chinese ports. 85,710 59,392 
Net total foreign im- 
NM Bek s acdsee teas * $5,226,846 $9,682,898 


Exports of Chinese products of local origin 
To foreign countries 


and Hongkong ...... $160,410 $260,706 
To Chinese ports..... 14,585,157 15,058,190 

Total exports of local 

origin .............$14,746,567 $15,318,896 
Gross value of the trade 
ee $27,311,743 $34,755,703 
Net value of the trade 
re 34,264,384 





It is suggested that American firms interested 
in this trade would do well to establish agencies at 
Shanghai or Hankow, rather than to attempt to 
do a direct business with Chungking, as foreign 
firms there are mostly branch houses of concerns 
long established at Shanghai, and are well ac 
quainted with the methods of doing business in the 
Far East. Further, it is stated: 

“ American firms established at Shanghai in- 


terested in the importation of yarn, cotton goods, 
machinery, tinned-food products, &c., and in the ex 
portation of hides and skins, medicines, and silk 


products would do well to consider the advisability 
of establishing branches at Chungking in charge of 
Americans who speak the Chinese language and 
have had experience in trade in the Yangtze River 
Valley. 

“Trade conditions in Szechuan Province are be 
ing stadied with great care by British, Japanese, 
and even German merchants at the present time. Itis 
the consensus of local Chinese and foreign opinion 
that as soon as the war in Europe is over determined 
attempts will be made by foreign firms to de- 
velop the trade and exploit the resources of this 
Province. Competition will be keen, and the firms 
that work the hardest and most intelligently will 
secure the trade. This consulate has received 
many intimations that trade with the United States 
is not only welcomed, but desired. The Chinese 
merchant is willing to meet the American firm 
ha'fway, but he is handicapped by a lack of knowl- 
edge of American products and American ways of 
doing business.” 


Facts and Figures 


The best opinion in industrial and 
financial circles agree that we are 
approaching a period of great pros 
perity. 

Investors interested in unlisted se 
curities will be greatly assisted in 
eening in touch with developments 
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WHAT'S IN A NAME? 


The word ‘‘Poilu” means literally 
‘Hairy’ and was not always intended 
as an adjective of praise. It acquired its 
recent flattering significance when it was 
applied to those admirable French sol- 
diers whose hairiness was due to days 
and nights continuously spent in front 
line trenches, exposed to shrapnel and 
mud and cold and holding the line 
against overwhelming odds until help 


could come up—first the “‘contemptible 
little army” of Great Britain, then the 
Canadians, and later, in the hour of 
sorest need, our own boys with Pershing. 


The steadfastness, the grim tenacity, 


the dogged spirit of resistance to the 


last ounce of strength of these hairy 
men has made the word “‘poilu”’ syn- 
onymous with solidity and endurance. 


BERGOUGNAN TIRES 


are known as “‘poilu”’ tires because they have within them some of these ‘“‘poilu’”’ 


qualities. 


THEY “STAND THE GAFF” 


Try these tires on one side of your car and compare the mileage they will give 
you with the mileage gotten from the tires on the opposite wheels. We guarantee 
at least 5,000 miles, but they frequently give twice this distance. 


THEY LOOK BETTER, THEY WEAR BETTER, THEY ARE BETTER 


and they don’t cost any more than ordinary tires 


BERGOUGNAN TIRE CORPORATION 


49 West 64th St., New York. CANADIAN AGENCY—325 St. James St., MONTREAL. 
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cent. of the total value of the output of motor 
vehicles in 1917. The great achievement of the in- 
dustry was the perfection and manufacture of the 
Liberty motor, and more than half a dozen factories 
were making motors for aircraft use when the 
fighting stopped. Other factories were making 
army trucks, trailers, tanks, ambulance bodies, 
shells, mine anchors, submarine chasers, gun re- 
coils, helmets, and scores of other war necessities. 
Several factories were on a 100 per cent. war 
basis, while others were doing more than 50 per 
cent. war work. 

The industry cannot resume work where it was 
stopped. It required many months to readjust the 
factories for war work, and the reconversion, in- 
volving stocking with materials and parts, rear- 
rangement of machinery, refinancing, and drawing 
up new contracts with dealers and distributers, will 
require considerable time. Those companies whose 
war orders were for regular models, as some of 
the truck manufacturers, will have little difficulty 
in getting back to normal production, except for 
the delay in deliveries of necessary materials. 


DIFFICULTIES OF READJUSTMENT 


The greatest difficulty will be experienced by 
the passenger-car concerns which endeavored to 
comply with the requests of the War Industries 
Board and get on a 100 per cent. war basis by 
Jan. 1. Many of those plants were working night 
and day on materials which required special ma- 
chinery and a readjustment of the whole plant. 
Nearly forty truck companies built and delivered 
motor trucks for the army and navy aggregating 
over 90,000, most of which went overseas. 

Increased efficiency and experience gained in 
war work, such as manufacture of airplane engines 
and shells, demanding a high degree of engineering 
skill and accurate machine work, will be of in- 
estimable value to the industry after the transition 
period, and should result in many improvements on 
passenger and commercial cars and increased fa- 
cilities of production. While the industry may suf- 
fer temporarily because of its large amount of war 
work, in the final analysis there will be benefits 
both for the industry and the public. 

No material reduction in the retail price of cars 
is expected for several montns to come. In dis- 
cussing the price situation, the manager of one 
of the large factories said: 

“The Government, in removing all restrictions 
on the output of automobiles, does not relieve the 
situation to any appreciable extent. The signing 
of the armistice and the removal of restrictions do 
not of themselves make any provision for immedi- 
ately increased quantities of materials. These ma- 
terials must be manufactured first, in quantities 
and on such specifications as the motor car com- 
panies require. The automobile industry must 
await the settling of this big question of material 
before it can proceed intelligently. Until it is set- 
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tled and the companies have had time to get a 
concrete basis on which to let contracts for future 
requirements, it will be impossib!e to revise prices. 
It is not possible to say now whether the prices 
of some cars will be reduced, others increased, or 
whether some or all of them will remain as they 
are.” 


ACTIVE EXPORT OUTLOOK 


The exports of automobiles, which reflect the 
foreign trade conditions of the industry, made a 
very creditable showing during the last fiscal year 
ending June 30, 1918. The total value of passen- 
ger and commercial cars sent abroad, exclusive of 
accessories and the thousands of trucks shipped 
for the use of the American Army, was $77,205,825. 
This compares very favorably with the preceding 
year, when the va'ue of similar exports was $90,- 
956,134, considering that, during the past year, 
war conditions imposed heavy export restrictions 
and the scarcity of ships made it impossible to 
send cars to many neutral countries which urgently 
needed them. 

The banner export year of the industry was 
1916, when the passenger and commercial car ex- 
ports aggregated more than $97,000,000 in value, 
an intrease of more than 50 per cent. over the 
year 1915, when the value of exports was a trifle 
over $60,000,000. The following table for the last 
six years shows the enormous growth of the Amer- 
ican automobile business abroad during the war 
period, as compared .with the two years prior to 
the war: 

Passenger Cars. Commercial Cars. 

Number.. Value. Number. Value. 
1913 ... 24,293 $24,275,793 993 $1,737,141 
1914 ... 28,306 25,392,963 784 1,181,611 ° 
1915 ... 23,880 21,113,953 13,996 39,140,682 
1916 ... 56,234 40,660,263 21,269 56,805,548 
1917 ... 64,808 48,612,632 15,977 42,343,502 
1918 ... 52,312 45,331,366 12,200 31,874,459 


Despite the burdens imposed by the war upon 
foreign trade, it is interesting to note that, outside 
of England and France, where the Jarger amount 
of the exports during the present year were for 
war purposes, many neutral countries were large 
buyers of American cars, and a decided increase 
was noticeable in many South American countries. 

England was the largest buyer of American 
passenger and commercial cars for the year 1918, 
totaling $15,151,653, while the exports to France 
aggregated $11,520,494. In both of these cases 
commercial cars exceeded passenger vehicles, but 
the exports to Canada, totaling $11,571,417, slight- 
ly ahead of the French figures, represented 12,985 
passenger cars and only 1,108 commercial vehicles, 
showing how dependent the Dominion was upou 
American production for its automobile supply. 





Automobile Industry Preparing for a Record Production 


25 
The other large export countries, in the order of 
values, were: Cuba, $8,859,149; Australia, $3,573 
962; Argentina, $2,717,022; Japan, $2,358,684; Eu 
ropean Russia, $2,698,703; Mexico, $2,179,209; Brit- 


ish South Africa, $1,813,221; New Zealand, $1, 
599,075; Philippine Islands, $1,588,310; Dutch East 
Indies, $1,465,549; Spain, $1,444,736. 

With the gradual readjustment of normal busi 
ness conditions and the abrogation of practically 
all of the export restrictions, motor manufacturers 


are preparing for an active export trade and the 
National Automobile Chamber of Commerce has 
asked the Bureau of Foreign and Domestic Com- 
merce to make a commercial survey of foreign 
countries, especially with a view of the sales out 
look in Europe, the Orient, South America, South 
Africa, and Australia. No prohibition against 
the importation of automobiles by foreign 
countries has yet been announced, but it is 
thought that England, France, and Italy may im- 
pose high import duties on automobile material as 
a protection to their industries. There is a great 


demand for automobiles in the Scandinavian coun 
tries as well as in Spain, Holland, Australia, the 
East Indies, and South America. 


Plans are also being considered, as an aid to 
foreign trade, in the shipment by American manu- 
facturers of parts, the assembling of cars in 
some European countries, and by establishing shops 
for the making of automobile bodies in some South 
American cities where there is a demand for high- 


priced cars fitted with distinctive bodies 
TRUCK DEMAND INCREASING 


While it may require a year to get back to 
normal passenger car production, the motor truck 
production for 1919 will exceed all former years. 
The new transportation conditions created by the 
war have shown in a convincing manner the possi 
bilities of the heavy motor vehicle for commercial! 
and express use, especially on short-haul routes, 
and many lines supplying from five to forty motor 
trucks are in successful operation throughout the 
country. The creation of hundreds of rural motor 
express lines, principally to aid in food distribu 
tion from the farm to the city, is another illustra- 
tion of the improved transportation facilities for 
the quick delivery of produce which the motor 
truck is providing for hundreds of communities 
difficult of access to railroad shipping points. The 


value and serviceability of the motor truck are ap 
preciated today as never before, and the war has 
undoubtedly done in one year for the progress of 
the motor truck as an essential means of trans- 
portation what, under ordinary conditions, would 
have required ten years. The truck demand is 
steadily increasing in all parts of the country, and 
proportionately the increase in the use of commer- 
cial cars in America will, for the next few years 
at least, be much larger than the passenger car 
growth. 


For a Reconstruction that Recognizes Fundamentals 


shares of the product which each shall receive. The 
argument is correct as far as it goes, but it fails 
to identify both capital and labor with human be- 
ings. There is no reason in the world why the 
same individuals should not be the owners of cap- 
ital and the providers of labor. To the extent that 
we can teach labor to be provident and to become 
investors, to that extent shall we succeed in iden- 
tifying the interests of so-called “capital and 
labor.” The corporation, again, is an excellent 
modern instrument for accomplishing this end. 
That it is already making steps in this direction 
is evident to any one who considers the hundreds 
of thousands of names on the stock ledgers of our 
railroads, utilities and industries. 

The third institution to be examined is the insti- 
tution of group struggle, best exemplified in trade 
unions and the plan of collective bargaining that 
usually attends them. As a means of protection 
in unnatural circumstances, trade unions and col- 
lective bargaining may justify their existence, and 
they may still justify their existence to some extent 
im a revised structure. But, fundamentally, they 
are not based on the law of the survival of the 
fittest, but on a rule of the survival of the average. 
Scientific management must be accepted by labor. 
Its vision must be broadened to see the ultimate 
advantages of scientific methods. For, in the last 
analysis, scientific management is a means for get- 
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ting more product out of labor, though with fess 
expense to the laborer. The increased product is 
going to lower prices, and here labor, which is 
such a large portion of society, is going to get its 
full advantage with the rest of society. 


THE INSTINCTS OF BUSINESS 


Then we must examine the institution of busi- 
ness itself. A lot of misunderstanding arises from 
our acceptance of threadbare definitions. What is 
business? It is the institution not only to satisfy 
human wants, but through which they are satis- 
fied. These wants are more than physical wants. 
They are the cravings of elemental instincts. Man 
has his instincts as well as the other animals, and 
they must be administered to. 

Let us examine some of these instincts. First, 
there is the instinct of power, noticed in the cat 
who playfully lords it over the mouse, and in the 
boy who never tires of commanding Fido to fetch 
the stick. Business is a means to power, and power 
is a psychological element of business income. 

Then there is the instinct of acquisitiveness. 
Something more than physical, mental, moral, or 
spiritual wants, must keep a Rockefeller or a Car- 
negie at business after his income has increased 
beyond the possible means of spending. It is the 
instinctive demand of acquisitiveness that is thus 
being served. 


Finally, there is the instinct of the chase, the 
instinct of fight that early shows itself in the direc- 
tion which child’s play often pursues. The simi 
larity between business and military operations is 
at some points striking. How like a barrage is ad- 
vertising, preparing the ground for the infantry 
salesman who assaults and achieves his objective? 
I have seen the exultation of the salesman who has 
brought in the orders from the obstinate prospect, 


and that it is akin to that of the doughboy enter- 


ing the captured town is most certain. 


Business then, is, or should be, an end in itself. 
It’s about time for the senseless accusation of 
money-chasing brought against American business 
men to be nailed. We have put zest in our business 
—not so much for the pursuit of the dollar—else 
how should we have been so readily induced to part 


with it for this campaign and that campaign—but 
because we are on the whole a body of healthy, 


sane animals with strong instincts, with the cour- 
age to minister to them, and with the conviction 
that in so doing we are not breaking the ten com- 


mandments of the Jews, the two commandments of 
the Christians, or the more numerous “ points” of 
the moralists. There is more moral goodness in 
the rough-diamond American dollar-chaser than in 
the whole hierarchy of German imperial domineer- 
ing, intellectual arrogance, and plebeian humble- 
ness. 

Business, then, is a universal means of provid- 
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ing income that satisfies human instincts. Who 
gets the income? There’s the rub! The capitalist 
has been getting all of it, not because he has basely 
and consciously appropriated it, but because nobody 
has recognized it as income. Ours has been a money 
economy. It has been possible to express most of 
our goods, services, and demands in terms of the 
dollar. We have simply neglected those which 
could not thus be expressed with the result that 
unconsciously the flow of instinct-satisfying in- 
come has been overlooked and capital has been per- 
mitted to harbor an angel unawares. 


SOME STEPS ALREADY TAKEN 


Now, how can some of this income be trans- 
ferred from capital to labor? Already we have 
taken some steps in that direction. Those steps 
were war measures, but they must be made peace 
measures. The scoreboard in the shipbuilding 
yards on which were recorded the performances of 
yards and gangs gave to the men a part of the 
income that satisfies the instinct of the chase. 
Under the old régime, if Jones beat out his com- 
petitor, he not only made the money profit but had 
all the fun of the victory. His laborers knew noth- 
ing of it. : 

Here again the trade union program is at fault, 
for it deprives the laborer of the psychic income 
that comes from competition. ‘The struggle must 
go on, laborer with laborer, shop with shop, and 
all will get some of the joy of the struggle. Some 
struggle between capital and labor for the division 
of social income will continue, but this need not 
necessarily be a struggle between separate groups 
o1 individuals. 

We come now to the institution of profits. What 
must be our attitude toward them? By all means 
let us preserve them, for they are the sacramental 
goal of the business man and the incentive to 
heighten the struggle that constantly tends to the 
survival of the fittest. But let us understand 
profits that we may make known the principles 
governing them. Thus we can promote the struggle 
by inducing more competitors to enter the field and 
by preventing the weaker strugglers from succumb- 
ing without bringing out the best that is in the 
more fit. 

Leaving out of consideration monopoly prices, 
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with which we need not for this purpose concern 
ourselves, profits arise from two sources: foresight 
and efficiency. The price of goods less the cost of 
production is the measure of profits. Prices are 
fixed by supply and demand. When a new demand 
arises, only a relatively few business men have the 
foresight to recognize it, (and by foresight we 
mean as well foreaction—provision as well as pre- 
vision.) Thus the supply is relatively small and 
profits are large. Gradually more men come into 
the field until the price becomes so low through 
the increasing supply that it meets the cost of pro- 
duction of the least efficient producer. He is called 
the marginal producer, for if another producer 
somewhat more efficient comes intv the field, prices 
will drop still lower, and the marginal producer will 
have to drop out. When this situation is reached, 
profits are in every case a measure of efficiency— 
they are equal to the difference between the cost of 
production to the marginal producer and the cost of 
production to the profitmaker. The latter is con- 
stantly in danger of suffering a cut in profits as 
more efficient producers enter the field and elimi- 
nate a marginal producer and thus cut the cost of 
marginal production. The business man to main- 
tain his profits must increase his efficiency. As he 
does so, he may no more than keep up with the 
progress in his line of business. 

Until the field is occupied by enough concerns 
adequately to supply the wants for the product, 
the price of the article is more than sufficient to 
pay the cost of production of the least efficient 
producer. The excess of the prices over the cost 
to the least efficient producer is profit in the form 
of a reward to all the people in the business for 
their foresight and foreaction in entering the field 
early. 

There is, of course, a third source of profits 
called conjunctural profits arising from the hap- 
pening of uncontrolled and unforeseen circum- 
stances. Such profits are those, for example, that 
the flagmaker made at the beginning of the war. 
If, however, more business men went after the 
foresight profits, the conjunctural profits would be 
reduced to almost nothing. 


RECONSTRUCTIVE MEASURES 


What, then, can our reconstruction do for the 
institution of profits? In the first place, it can 
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provide the means of acquiring and encouraging 
the use of such information as will enable the busi- 
ness man to use foresight. If the supply of men 
with foresight could be increased, prices of all com- 
modities would tend to be equal and at a minimum 
over a period of time. Here would be a tremendous 
social gain. That business men are recognizing the 
importance of foresight is evidenced by the number 
of commercial agencies already in existence for 
forecasting business conditions as well as by the 
recent announcement of the Federal Reserve Board 
that it is preparing and will shortly begin the pub- 
lication of a business barometer. 


So much for the foresight profits. Efficiency 
profits, too, constantly, as we have shown, tend to 
decrease through a lowering of price caused by the 
entrance into a given field of more efficient pro- 
ducers. If it were possible for all producers to 
attain 100 per cent. efficiency this form of profits 
would be eliminated and the public generally would 
get the benefit. The end for the public to aim 
at—it never, thank heaven, can be achieved, else 
we would lose some of our incentive to struggle— 
the end to aim at is the extensive and intensive 
promotion of efficiency, and this is almost wholly 
a matter of education. 

I have before me a volume of essays by noted 
English authors, including the Earl of Cromer, 
Lord Haldane, and Professor Alfred Marshall, en 
various “ After War Problems.” Whatever is the 
subject of the essay, whatever the particular prob- 
lem in hand, with hardly, an exception the author 
advances as one solution more education and a 
better system of education. 


I think the picture of business I have tried to 
paint ennobles it and raises it definitely into the 
realm of the professions, the test of which is, does 
it require in its practice preliminary training and 
sabsequent constant search and research? Busi- 
ness will be improved by a recognition of these sim- 
ple elementary laws of profits, and any plan of 
reconstruction that does not consciously provide 
for the encouragement and improvement of busi- 
ness foresight or for new methods of education, 
education that will be for the many and will be 
more closely related to the demands of life, will 
leave us far behind the other great nations of the 
world in the present reconstruction of industry. 








BONDS DUE 


BGs (mow teome)................. 100 and Interest 


| ar 1003 and Interest 
(No Commission will be charged on the Purchase of these Bonds.) 


Send your orders to: 


Thornton Davidson & Company 


Members of the Montreal Stock Exchange 
420-426 Transportation Building, 


Victory Loan 5:2 Bonds 


THE BEST CANADIAN INVESTMENT 
53% Per Annum, Payable Semi-Annually 


You can buy them NOW as follows: 








PRICE 


Montreal, Que. 

















Halifax 


INVA OAUTH ie 








OT 





Sydney 








{ 








Sherbrooke 


Members Montreal Stock Exchange 


TT OA 


’ St. John, N. B. 


F. B. McCurdy & Co. 


136 ST. JAMES STREET, MONTREAL, CANADA 


We desire to call the attention of the investors in the United States 
to our special facilities which enable us to render prompt and effictent 
service at-all times on all Canadian Securities. 


Direct Private Wires to All Offices and Laidlaw & Co., New York 


Inqutries invited. 


HNN HNVIVIVUUUVUUUV VOU UURARPPRRA A 















St. John’s, N’f'd 


















SRE IEF GP OA Rie PPS 


OH at ne fo ee cd 


FE AGS et 


sgt 


LET me NO! 











Jf SORRIRR 


SEARS 6 <A OMRON AA, 


& 

















New York, Monday, January 6, 1919 


THE ANNALIST 











Stocks 


Continued from Page 17 











that enemy forces had crossed the Marne. In the 
late afternoon session, however, the report that the 
United States Marines had met and defeated the 
pick of the Kairer’s fighting men steadied the 
market, and the general list responded with a 
smart upturn. Material advances followed, and 
trading was as buoyant as could be expected for 
the balance of July,when the money market offered 
but little opportunity for speculation, and Govern- 
ment requirements were many. In the second 
month of the quarter, when the market indicated 
boom tendencies, the Federal Reserve Bank re- 
quested a sti!l further conservation of credit, and 
the Money Committee issued a statement to the 
effect that “any disposition to indu'ge in specula- 
tive commitments, based on borrowed money, must 
of necessity lead to an increase in rates that will 
prove corrective.” This was met with immediate 
liquidation in the market, but this did not reach 
large proportions through the stringency of money. 
In the last month of the third quarter the mar- 
ket was sensitive and restricted. Small purchases 
served to effect substantial advances in security 
values, and it was evident that had it been possi- 
ble to obtain money more easily another period of 
great activity might have developed. A sharp 
break came on the heels of the announcement that 
Stock Exchange members would be required to 
furnish a list of their daily borrowings as well as 
their sources for obtaining funds, and this was 
followed by a general confusion which prevailed 
for several days. 
MONEY COMMITTEE AGAIN ACTIVE. 


Early in the last quarter there was a sharp 
distinction between the war and the peace shares 


Stock Market Averages 
YEAR 1918—By Months 
RAILROADS—25 Stocks 





Net Ch'ge 
from Prev. 
Month. High. Date. Low. Date. Last. Month 
January ..... 60.68 3 56.94 15 59.35 — 45 
February ....60.15 27 78.11 13 59.62 + 27 
are 61.38 14 58.19 23 49.17 — 4 
Aorll ........44 1 57.H 12 57.84 —1.33 
Perey 62.76 15 57.82 1 61.06 +3.22 
rrr 61.91 5 60.60 3 61.15 + OO 
MF kidwsss 61.57 10 60.52 15 60.98 — .17 
pe ae 63.45 31 60.001 63.38 +2.36 
September ..64.15 4 60.99 13 62.54 + .S4 
October ..... 67.89 22 61.97 5 64.87 +2.33 
November ...70.75 12 62.70 26 64.81 — .06 
December ...65.91 10 61.51 20 62.65 2.16 
INDUSTRIALS—25 Stocks 

January ....78.75 31 71.31 15 78.48 +6.53 
February ....81.71 17 T.18 7 7 MK a ’ 
MEOGR occ. 78.66 11 73.61 25 75.63 —2.75 
Peer 79.87 22 74.78 11 77.28 +1.65 


rere 85.76 16 76.54 28 T761 + 33 
Jaume ........60088 37 76.80 1 &3.80 +6.30 
OD. aivicacaas 84.43 6 80.44 15 82.36 —1.44 
August ......85.15 26 81.66 2 83.45 +1.09 
September ...84.56 30 79.77 13 83.95 + 50 
October ..... 91.55 19 80.88 9 86.01 +2.06 
November ...89.57 12 80.99 29 82.79 3.2 
December ...S6.87 11 81.33 26 84.14 +1.35 
‘COMBINED AVERAGE—50 Stocks 
January .....60.09 31 64.12 15 68.91 +3.08 
February ...70.95 19 67.19 7 69.00 + .09 
March .....< 69.78 11 66.40 23 67.40 —1.60 
RI skseaas 69.19 22 66.22 11 67.56 + 16 
er 74.22 16 67.58 1 69.33 +1.77 
FUME ...2002.8eee Be 68.74 1 72.47 +4.14 
OE io de eae 74.22 16 64.12 12 71.67 80 
August ..... 74.20 26 va. 3 73.41 +1.74 
September ..74.24 4 70.38 13 73.24 V7 
October ..... 79.00 19 71.45 9 75.44 +2.20 


November ...80.16 12 71.96 26 74.80 + .36 
December ...76.34 11 71.42 26 73.39 — .41 
Year’s Range 
RAILROADS 


High. Date. Low. Date Last. 
en EE 70.75 Nov. 12 56.95 Jan. 15 62.65 
ij ae 81.22 Jan. 2 52.06 Dee. 20 BY ea | 
ee 85.70 Nov. 8 74.83 Apr. 22 80.87 
ay 82.84 Mar. +4 64.40 Feb. 1 82.28 
on, re 84.94 Jan. 23 66.35 July 30 68.04 
a OTe 91.41 Jan. 9 75.92 June 10 979 
ee 97.28 Oct. 4 88.39 Dec. 18 90.27 
are 99.61 June 26 84.40 Sep. 23 91.37 

INDUSTRIALS 
ee ie 91.55 Oct. 16 71.31 Jan. 15 84.14 
1917 ..... 99.74 Jan. 4 62.81 Dec. 20 71.95 
_.., 119.30 Nov. 20 86.60 July 13 95.88 
Pe ceva 109.97 Oct. 22 51.85 Feb. 24 100.78 
re 61.68 Jan. 31 48.48 July 30 52.56 
nee 67.08 Jan. 9 50.27 June 10 56.81 
or 74.50 Sep. 30 61.74 Feb. 1 66.18 
| eee 69.21 June 5 54.75 Sep. 25 63.83 
COMBINED AVERAGE 

eee 80.16 Nov. 12 64.12 Jan. 15 73.39 
i rere 90.46 Jan. 4 27.438 Dec. 20 65.88 
ee 101.51 Nov. 20 80.91 Apr. 22 88.22 
re 94.14 Oct. 22 58.99 Feb. 24 91.50 
1914 ....- Wee Jen. $2 57.41 July 30 60.20 
oe, OEE 79.10 Jan. - (3.09 June 10 68.00 
a, Ee 85.82 Sep 75.24 Feb. 1 78.20 


ae 74.41 ple 69.57 Sep. 25 77.60 


which was really a carry-over from the last of 
the preceding month. Those issues, which had 
responded earlier to reports that the war would 
continue for some time, reflected the news of the 
Bulgarian disintegration, while the stock of com- 
panies which would be benefited by peace ad- 
vanced irregularly. The market was again lifted 
into sessions of heavy trading. When it was evi- 
dent that some of the leading Stock Exchange 
houses had apparently. lost sight of recent warn- 
ings that speculative borrowing could not continue, 
the Money Committee stepped in with the an- 
nouncement that in order to stop a further in- 
crease in speculation all banks would be recom- 
mended to ask a 30 per cent. margin on regular 
loans. This was in place of the customary 20 per 
cent. 

Until the report of the false armistice eariy in 
November the market was inc'ined to be quiet, but 
responded on the day that that news came out with 
a sharp upturn. The resultant gains were lost, 
however, in the same day, and, when the truthful 
account of the signing of the armistice was re- 
ceived, Nov. 11, the stock market accepted it with- 
out any response in either direction. Following 
the attendant peace celebration stocks were almost 
neglected. From then on the market was under 
the influence of the curb on money and the doubt 
engendered by reconstruction problems. The rail- 
road situation came to the fore in the Jast part of 
the quarter, when the retiring Director General of 
Railroads proposed that the span of Federal con- 
trol of carriers be spread over a period of five 
years. 

At the close of 1918 railroad shares were gen- 
erally weak, due to the lack of determination as to 
what would be the eventual fate of the railroads. 
The general confusion in regard to industrial 
shares, which obtained immediately following the 
signing of the armistice, clarified to some extent 
before the close of the year. Many of the indus- 
trial companies were known to have made adequate 
allowances to meet requirements of the tax bill 
which is still pending, and in some instances these 
allowances were more than sufficient to meet any 
of the new provisions. The general trend of values 
continued downward, but the outlook for 1919 was 
brightened considerably by a feeling of optimism 
with cists to the industrial future of the country. 
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Money 


HE outstanding feature of last year’s 

market was the comprehensive management 
of bank credits in a way to conserve loanable 
funds for the use of the Government in financing 
the war. It would not stretch truth greatly to 
say that the price of credit for less essential finan 
cial undertakings was fixed during the greater part 
of the year much the same as certain commodity 
prices were established by agreement between the 
Government and producers. While call money 
rates at times were under 6 per cent., the occa- 
sions were infrequent, and it could be said that a 
6 per cent. level ruled for two-thirds of the year. 
Time money was under control to an extent which 
kept rates fairly steady at 6 per cent., with a 
moderate recession from this level in Decembe: 

The steady output of Treasury Certificates of 
indebtedness during the year was one of the major 
items in directing the course of the credit market. 
Sales of these certificates amounted to more than 
$10,000,000,000, which was over and above the 
heavy subscriptions for the two Liberty Loans 

As a result of an agreement between bankers 
at New York, with the knowledge of the Federal 
Reserve Bank officials, a “ 
$200,000,000 was formed early in the year to stand 
as a reservoir from which accommodation in the 
call money market could be drawn whenever mar 
ket conditions generally became oppressive to bor 
rowers. Through the use of this revolving fund 
the authorities in the money market had no great 
difficulty in meeting all necessary demands, and 
there were long periods when the fund was in 
active. 

The credit situation at New York, 
ways reflected throughout the country, was 
molded largely through a Money Committee of 
the banks of which Benjamin Strong, Governor of 
the Federal Reserve Bank, was Chairman This 
body exercised practically an arbitrary control over 
call money from the time preparations began for 
the Fourth Liberty Loan until the end of the year. 
By means of rulings, which were accepted by the 
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Exchange 


N extraordinary feature of last year’s foreign 

exchange market was the regulation of deal- 
ings and, to a certain extent, of rates, by the For- 
eign Exchange Department of the Federal Reserve 
Board. When the year began, the Government, as 
a war measure, had already undertaken to main- 
tain a supervision over business for the purpose 
of preventing aid reaching the enemy through the 
American market; but the task reached greater 
proportions before 1918 had advanced far. In 
order to stabilize quotations for the dollar in 
neutral markets, banking and credit arrangements 
had to be entered into with Spain and certain of 
the South-American countries which took on fea- 
tures never witnessed in the markets before. 

The year was marked by unusual swings of quo- 
tations, particularly among rates of neutral coun- 
tries. The Swiss quotation for sight bills, as an 
example, was as high as 3.84 francs to the dollar 
late in May, compared with a normal level of 
5.1812. Spanish rates stood for some time in the 
Summer between 27 and 29 cents to the peseta, 
against a pre-war normal of about 19 cents. These 
unusually high quotations were in part reflective 
of the German successes during the Spring and 
Summer, and also to the fact that bankers of the 
neutral countries took advantage of the “ pegged ” 
rates of sterling at New York to convert London 
bills into dollars here and transfer the resultant 
credit to their home accounts by selling dollars in 
their markets. It was to assist the dollar quota- 
tion abroad that the Treasury Department sent 
representatives to Europe in the mid-year to make 
special credit arrangement, one of which took the 
shape of a credit of about $75,000,000 with Spanish 
bankers. 

After it became clear that the allied armies 
would win the war, the neutral markets turned 
definitely in a downward direction and on occasion 
moved toward normal figures with considerable 
speed. Long before hostilities ceased Spanish and 
Scandinavian rates were within reaching distance 
of normal prices, and the efforts of Government 
agencies to improve conditions were no longer 
necessary. Nevertheless, the Federal Reserve 
Board removed prescribed limitations on business 
only by degrees, and when the year drew to an end 
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the Foreign Executive Department was still active. 

One unusual event of the year worthy of men- 
tion was the arbitrary fixing of quotations for 
Italian exchange. The Reserve Board, acting in co- 
operation with the Italian Government, nominated 
prices for lire which governed practically all finan- 
cial operations. This step was taken after the rate, 
which normally is on a close parity with the Paris 
exchange rate in the New York market, had 
dropped until a dollar would buy more than nine 
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Week Demand. Cables 
Ended, High. Low. High. Low 
Jan. 5.... 4.75% 4.75% 4.767, 4.767, 
Jan. 12.... 4.7525 4.7675 4.767. 
Jan. 19... 4.7: 4.767, 4.76% 
Jan. 26 4.7: 4.7675 4.7676 
Feb. 2... +. 4.767% 4.76y% 
Feb. 9 4. 4.765 4.7675 
Feb. 16.. 4. 4.76, 4.7675 
Feb. 23.. 4. 4.767, 4.767% 
Mar. 32.... 4. 4.767, 4.767, 
Pe.. Bees 4. 4.767, 4.7675 
Mar. 16. 4. 4.767, 4.76 ye 
Mar. 23.... 4.7 4.767, 4.7675 
Mar. 30 4.7: 4.767% 4.76; 
Apr. 6. 4.75 4.7645 4.76%, 
Apr. 18... 4.7: 4.7650 4.7645 
Apr. 20. 4.7: 4.7645 4.767, 
Apr. 27.. 4. 4.76% 4.7675 
May 4. a 4.7645 4.767, 
May 11 4.7: 4.7676 4.7676 
May 18... 4.7: 4.767, 4.764, 
May 2. +. 7675 4.767, 
June 1 4.767, 4.767, 

Same Gis 4.76%, 4.7¢ 
June 15 4.767, 4.7¢ 
June 22.... 4.767, 4.767, 
*June 29 4. 4.767, 
July 6... 4 4.767, 
July 13.. +. 4.76, 
July 20 ‘ 4.767, 
July 27 4. 4.767, 
Aug. 3 4. 4.7645 
Aug. 10.... 4.7 7 
pS. 4.7 
Aug. 24 4.7 
Aug. 31. 4.7 
Sep. 7 4.7 
Sep. 14.. 4. 
Sep. 21. 4.7 4 
Sep. 28.. 4.7 4 
Oct Geese 4.7 4 
Oct. 12.... 4. 4 
Oct. 19.. 4. 4 
Oct. 26... 4.7655 4 
Nov . oo 4.7660 4 > 
Nov. 9. 4.765% 4.76% 
Nov. 16. 4.7 4.76% 
Nov. 23. 4.7 4.7675 
Nov. 30 4.7 4.7675 
Dec. 7. 4 4.7675 
Dec. 14 4 4.76), 
Dec. 21 4 4.76% 
Dec. 28. 4.7 4.76% 
Dec. 30-31. 4.7655 4.7655 
Year's range 4.77 4@4. 767, 
SWITZERLAND 
Week Demand. Cables. 
Ended, High. Low High. Low. 
Jan. 5.... 4.36% 4.42 4.34% 4.40 
Yan. 12.... 4.46 4.51% 4.4514 4.49% 
Jan. 19.... 4.43% 4.49 4.41% 4.47 
Jan. 26... 4.43% 4.46 4.41% 4.44 
Feb S..5 OR 4.58 4.46 4.51 
Feb. 9.... 4.51% 4.53 4.4914 4.51% 
Feb. 16.... 4.49% 4.52 4.47 4.50 
Feb. 23.... 4.47 4.50 4.45 4.48 
mer... B.... CH 4.51% 4.45 4:49% 
Mar. 9.. 4.48 4.49 4.46 4.47 
Mar. 16.... 4.42 4.40 4.40 4.47 
Mar. 23... 4.33% 4.43 4.31 4.41 
Mar. 30.... 4.33% 4.38 4.3014 4.35 
Apr. Geo 4.27 4.34 4.26 4.32 
Apr. 13.... 4.27% 4.30 4.22% 4.25 
Apr. 20.... 4.28% 4.3014 4.23 4.26 
Apr. 27.... 4.27 4.29 4.22 4.24 
May 4.... 422 4.26 4.17 4.21 
May 11.... 4.16 4.21 4. 4.16% 
May 18.... 3.89 4.15 3. 4.11 
May 25.... 3.89 4.10 3. 4.04 
June 1.... 4.05 4.06%, 4. 4.03 
June 8.... 3.98 4.05 3 4.01 
June 15.... 3.97 4.01 3.93 3 
June 22... 3.97 4.00 3.93 3.§ 
June 29.... 3.96 4.00% 3.92 3.4 
daly 6.... 328 4.00 3.94 3 
July 13.... 3.95% 3.99% 3.92% 3 
July 20.... 3.94 3.98% 3.91 3 
July 27.... 3.94% 3.95 3.92 3.03 
Aug. 3.... 3.9 3.95% 3.921% 3.93 
Atig. 10.... 3.93% 3.91% 3.98% 
Aug. 17.... 3.96% 3.9414 4.00% 
Aug. 24.... 4.06% 4.25 4.04% 4.23 
Aug. 31 4.23 4.28 4.21 4.26 
Sep F.0.3 Oe 4.49 4.33 4.47 
Sep. 14.... 4.35 4.52 4.33 4.50 
Sep. 21... 4.43% 4.49 4.41% 4.47 
Sep. 28.. 4.44 4.46 4.42 4.44 
Oct. S.... 48 4.72 4.49 4.70 
ont. .... €B 4.83 4.68 4.81 
Oct. 19.... 4.95 5.06 4.93 5.03 
Oct. 26.... 4.96 5.01 4.94 4.99 
Nov. 2.... 4.90% 5.04% 4.97% 5.02% 
Nov. 9.... 5.08 5.06 5.01 5.04 
Nov. 16.... 5.02% 5.07 5.01 5.05 
Nov. 23.... 4.98 5.01 4.96 4.99 
Nov. 30.... 4.91 4.98 4.89 4.96 
Dec tees Ge 4.96 4.88 4.94 
Dec. 14.... 4.91 4.93 4.8814 4.90 
Dec. 21.... 4.87 4.93 4.83 4.90 
Dec. 28.... 4.79 4.84 4.75 4.83 
Dec. 30-31, 4.82 4.86 4.79 4.79 


Year's range 3.89@5.07 3.85@5.05 















New York, Monday, January 6, 1919 
lire. Sales of Italian exchange were curtailed on 
the Italian markets, and it was found possible, 
after the new method had been put into operation 
and the price fixed at 8.95 to the dollar, to 
gradually advance the quotation until it stood at 
6.36 when the year ended. 

The current year promises the removal of arti- 
ficial measures from most of the exchange rates, 
although the situation of the German mark has not 
been defined. This market could hardly be opened 


Exchange Rates — 1918 















PARIS—— 
Demand Cables 
High. Low High Low. 
5. 735% 5.73% 5.71% 5.715% 
5.73% 3. 705% 5.71% 
5.72% 5.65% 5.70% 
5.69% 5.70% 
5.6914 5.70 
5.69% Dy. 7(Fhe 
5.70 
2. 705% 
5.70% g 
5. 705% 5. 70% 
5.7. 5.71% 
5.72% 5.71 
5.72% 5.70% 7 
+. 72% >. 705% 5.70% 
3.72% >. 72% 5.70% 5.70% 
5.72 4. 725% 5.70% 5.70% 
5.71% 5.72 5.69% 5.70 
5.715% 5.72 7. 695% 5.70 
5.71% ».71% 5.69% 5.69% 
5.71% 5.71% 7.6% 5.69% 
».71% 5.715% 0.69%, 5.69% 
5.71% >. 71% 5.70 5.70% 
5.71% >. 71% 4.70 5.705% 
5.71% 5.715% 5.70 5.70% 
5.71% 5.7158 5.70 5.70% 
5.71% 5.71% 5.69% 5.70 
5.71% %. 71% D. 69% 5.60% 
5.71% >. 715% 5.697% 5.69% 
. 71% >. 71% 7.69% 5.69% 
5.71% 5.71% 5.6942 
5.71 5.71%; 5. 695¢ 
5.684 5.70% ».6714 
5.64 5.68% 7.6414 
5.61 5.6714 5.60 
5.46% 5.60 5.4514 
5.47 5.40% 5.46 
47% 5.4814 5.46% 
5.ATH 5.48 5.40% 
5.ATH 5.48 n.46% 
5.46% 5.48 3.45% 
5.47% 5.48% 5.46% 
5.48 5.48Q 
5.47% 5.48% 
5.46 5.47% 
5.44% 5.46% 
5.38@5.73% 7@5.71% 

- —ITALY . 
Demand Cables 
High. Low High Low. 

8.4414 8.36% 8.43% 
8.46 8.32 R.45 
8.43 8.37% 8.42 
8.4814 8.40 8.47% 
8.59% 8.50 8.58% 
8.63% 8.50 8.62 
8.6914 8.61% 8.68 
8.77 8.67% 8.75% 
8.88 8.70% 8.86% 
8.9514 8.70 8.94 
8.60 8.25 8.58 
8.73% 8.5014 8.72 
8.8314 8.7: 8.82 
8.8416 8.75 8.83 
8.91 8.84 8.89% 
8.9144 8.87 8.90 
8.97% 8.91 8.96 
9.02% 8.94% 9.01 
8.9914 9.06 8.98 9.04% 
9.01% 9.05 8.99 9.03% 
9.05% 9.11 9.04 9.09% 
9.10% 9.15% 9.09 9.14 
9.10% 9.11 9.09 9.09% 
8.91 9.10% 8.90 9.09 
8.91 8.92 8.90 8.90 
8.86 8.92 8.85 8.90 
8.80% 8.81 8.80 8.80 
8.8014 8.80% 8.80 8.90 
8.50% 8.80% 8.50 8.80 
8.5014 8.51 8.50 8.50 
8.00 8.00% 8.00% 8.00 
7.90% 7.91 7.90 7.90 
7.50% 7.90% 7.7 7.90 
7.50% 7.50% 7.50 Ti 
6.36 7.504 6.35 7.5 
6.36 6.36 6.35 6.35 
6.36 6.36 6.35 6.35 
6.36 6.37 6.35 6.35 
6.37 6.37 6.35 6.35 
6.36 6.37 6.35 6.35 
6.36 6.36 6.35 6.35 
6.36 6.36 6.35 6.35 
6.36 6.36 6.35 6.35 
6.36 6.36 6.35 6.35 
6.36 6.36 6.35 6.35 
6.36 6.36 6.35 6.35 
6.36 6.36 6.35 6.35 
6.35% 6.36 6.35 6.35 
6.35% 6.35% 6.35 6.35 
6.35% 6.35% 3 
6.35% 6.36 
6.36 6.36 
6.36 6.36 





6.35%@9. 1544 
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New York, Monday, J Januar ry 6, 1919 


Week Demand. Cables. Demand. Cables. Demand. Cables. 
Ended, High. Low. High. Low. High. Low. High. Low. High. Low High. Low. 
, ee Pree 31.00 30.30 32.00 31.00 33.00 32.00 34.10) 32.50) 33.00 31.50 33.50 32.00 
Jan. 12 32.00 30.00 32.50 30.50 33.00 $2.25 34.00 32.75 33.005 31.25 33.50 31.75 
Jan. 19. 31.12% 30.50 31.62% 31.00 33.7 $4.25 33.50 $2.50 31.75 $2.75 32.25 
pS eee 31.00 30.87% $31.50 31.37% 34.00 34.00 32.25 32.00 32.7% 32.50 
a ee 31.00 30.75 2! : 32. 31.7% 32.37% 
POA: Baccscs 31.00 30.50 32.12% 31.75 32.25 
Feb. 16...... 30.50 30.37% $1.75 31.00 32.00 
Pe. BB. 2265 30.50 29.75 31.75 30.50 31.00 
re 30.50 30.00 30.5 87% 30.37% 30.87% 30.50 
B,  Diiccaes 30.12% 29.75 30.5 25 30.00 30.75 30.50 
Mar. 30.124%% 20.87% 30.50 30.37% 32. 30.62% 30.25 30.8744 30.75 
Mar. 23 31.00 30.00 31.50 30.50 33.: $2.00 30.75 32.50 
Mar. 30.. 31.00 30.60 31.50 31.10 33.2 31.50 31.375 32.00) 3LLRTD 
Apr. 6.. 31.50 30.75 32.00 31.25 34.625 33.75 31.875 31.50 32.375 32.00 
Apr. 13.. 30.87% 30.50 31.37% 31.00 34.12% 33.87% 31.62% 31.37% 32.12% 31.87% 
Apr. 20. 30.87% 30.50 31.37% 31.00 34.1214 33.87% 31.50 31.25 32.00 31.75 
, Serer 30.75 31.50 31.25 34.1244 33.87% 31.50 31.12% 32.00 31.62% 
Me Gicsccs 30.75 31.37% 31.25 34.00 83.8714 31.25 31.12% 31.75 31.62% 
 -BRivcccs 30. 30. 31.25 31.25 34.00 33.75 31.25 31.00 31.75 31.37% 
May: 18. 31.25 30.87% 31.62% 31.37% 35.00 34.00 31.50 31.00 3L.STY% 31.00 
May 25...... 31.25 31.00 31.62% 31.50 35.00 34.62% 31.50 31.12% 31.80 31.62% 
SORR Bavcces 31.75 30.87% 31.40 31.25 $4.65 34.12% 31.37% 31.25 31.65 31.62% 
SRS Bi.crvcs 31.20 30.85 31.50 31.20 Ww 34.10 31.40 31.20 31.80 31.60 
June 15...... 31.12% 31.00 31.40 31.30 31.40 31.30 31.80 31.70 
June 22. 31.00 30.80 31.30 31.20 31.50 31.20 31.75 31.60 
Sune 2...... 31.00 30.80 31.40 31.20 31.37% 31.20 31.75 31.60 
a 30.87% 30.70 31.25 31.10 31.37% 31.20 31.75 31.00 
July 13.. 30.80 30.80 31.25 35.20 31.25 31.20 31.65 31.60 
SE DBs .050% 30.80 30.80 31.20 31.20 31.20 31.20 31.60 31.60 
July 27.. 31.25 31.00 31.50 31.25 31.50 31.37% 31.75 31.62% 
ie Smee 31.50 31.12% 31.70 31.45 31.37% 31.25 31.75 31.50 
Me, THhicxes 31.25 31.00 31.62% 31.40 $1.50 31.30 31.85 31.70 
Aug. 17.. $1.25 31.10 31.55 31.37% 31.37% 31.25 31.75 31.62% 
Aug. 24.. 31.10 30.87% 31.45 31.25 2 31.25 31.20 31.65 31.50 
Pa. “Sbnscex 30.125 29.375 30.6244 29.87% 33.75 30.6214 29.75 31.00 30.12% 
Sep. 30.00 30.50 30.35 33.40 30.60 30.40 31.10 = 30.80 
Sep. 20.50 30.15 30.00 33.3734 30.60 30.40 31.10 30.80 
Sep. 29.60 30.20 30.00 33.00 30.60 30.40 31.00 30.80 
Oct. 28.30 29.75 28.60 32.40 30.20 28.60 30.60 = 28.50 
Oct. 27.60 28.00 30.12% 28.70 28.10 20.00 28.40 
Oct. 27.00 27.37% 29.50 29.30 27.65 27,25 28.00 27.62% 
Oct. 27.00 27.40 29.10 29.30 27.60 27.20 27.90 27.75 
Nov. 26.80 27.10 29.00 28.00 27.50 27.20 27.85 27.50 
Nov 26.25 26.70 27.70 27.75 27.3 26.60 27.50 26.90 
Nov 26.30 26.60 27.€0 27.50 27.00 26.80 27.30 = 27.10 
Nov 26.50 26.80 27.70 27.80 27.40 27.00 27.70 = 27.30 
Nov " 26.60 26.85 28.30 28.10 27.50 27.30 27.80 27.60 
Dec . ee 26.€0 26.60 26.90 26.85 28.60 28.60 27.60 27.40 27.90 27.70 
P.. Thsccses 26.85 26.00 27.15 26.85 28.65 28.90 27.85 27.60 28.10 27.90 
Dee. B....055 26.87% 26.80 27.12% 27.00 29.10 29.10 28.00 27.80 28.2% 28.10 
Wee.. BR... 26.87% 27.12% 27.05 29.25 29.35 28.00 27.90 2 
Dec. 30-31... 26.80 5 27.05 27.05 29.10 29.10 29.35 27.90 
Year's range  31.50@26.25 32.00@26.60 36.00@ 27.20 36.50@27.50 126.60 
HOLLAN D— ——-—— SPAIN———————— —__——RUSSIA————., 
Week Demand. Cables: Demand. Cables. Demand. Cables. 
Ended, High. Low. High. Low. High. Low. High. Low. High. Low. High. Low 
ae eee 43.62% 43.00 43.87% 43.87% 24.45 24.30 24.50 24.40 12.75 12.50 13.00 12.74 
Jan. 42.75 43.87% 4: ges 25 24.32 24.20 24.40 24.30 ‘J 12.75 13.50 5 
Jan. 43.00 44.00 24.30 24.10 24.40 24.20 13.25 13.00 13.50 
Jan. 43.8714 24.40 24.10 24.30 24.20 13.00 13.00 13.25 
Feb. 44.00 24.20 24.15 24.30 24.25 13.00 = 13.00 13.25 
Feb. 44.00 24.20 24.00 24.30 24.10 13.00 13.00 13.25 
Feb. 44.12% 24.05 24.35 24.15 13.00 13.00 13.25 
Feb. 44.25 24.22 24.35 24.30 13.00 = 13.00 13.25 
Mar. 44.62% 24.18 24.35 24.25 13.00 13.00 13.25 
Mar. 45.00 24.35 24.60 24.42 13.00 13.00 13.25 
Mar. 45.25 24.51 25.10 24.60 13.00 = 13.00 13.25 
Mar. 2 46.25 25.40 25.50 25.00 13.25 12.25 14.00 12.50 
Mar. 4 46.25 25.35 25.65 25.45 14.25 12.60 4.75 18. 
Apr. 46.50 25.60 25.70 14.25 13.55 14.50 13.75 
Apr. 47.37% 26.00 26.10 13.55 11.00 33.75 =11.25 
Apr. 47.25 26.50 13.25 12.25 12.5 
Apr. 2 47.75 26.75 12.60 12.50 13.00 
May 48.12% 2 24.15 14.10 = 13.25 13.30 
May 48.50 28.10 927.75 14.50 14.20 14.30 
May 48.6214 28.10 28.40 15.10) 14.50 14.85 
May 48.75 28.25 28.00 14.50 14.25 14.50 
June 49.75 ‘ 28.50 28.35 14.05 13.50 13.75 
June 50.50 28.25 28.62% 28.50 13.80 13.55 13.70 
June 51.00 28.40 28.30 28.62% 28.50 14.20 13.70 13.80 
June 51.00 28.35 27.25 28.55 13.90 13.60 13.70 
June 50.25 27.75 27.10 28.00 14.20 = 13.60 i 13.70 
July 0.371% 27.75 27.30 28.00 14.25 14.00 14.40 14.30 
July 51.37% 27.05 27.50 27.75 14.25 13.90 14.30 14.10 
July 1.75 27.50 27.45 27.75 14.00 13.55 14.20 13.75 
July 2 1.75 27.35 26.75 27.45 14.10 14.00 14.20 14.05 
Aug. 11.87% 27.10 26.50 27.20 14.00 13.75 14.10 13.90 
eee Gace ee 52.37% 52.32% 26.50 26.25 26.60 13.75 13.60 13.90 13.80 
ae . ere 52.00 51.25 25.80 24.50 25.90 13.40 13.20 13.60 13.30 
pe | eee 51.75 51.25 24.80 24.20 25.00 13.35 13.20 13.50 13.40 
Ve rere 51.00 50.75 51S 51.25 23.75 23.4 24.00 13.65 13.40 13.70 =13.40 
GO Wecccas 48.00 46.75 49.00 47.50 23.35 23.12% 23.50 13.55 13.35 13.60 13.40 
BO. Wi cccce 49.00 47.00 49.50 48.00 23.20 22.65 23.40 13.50 13.20 13.60 13 
Sem. Bh...... 48.25 47.50 48.75 48.3714 22.80 22.€0 23.00 13.20 = 12.40 13.30 12.5 
eer 47.87% 47.75 48.37 48.25 22.85 22.75 23.00 12.60 11.60 12.75 11.7 
te Bi cneyc 47.25 45.75 47.75 46.25 22.50 21.65 22.65 14.40 12.70 14.50 12.80 
Oct. 12. 45.25 43.62% 45.6214 44.12% 21.65 20.62% 21.75 16.40 14.00 16.50 14.70 
CR. TK s0:i0 43.12% 42.37% 43.56%, 42.87% 20.95 20.50 21.00 18.75 17.20 19.00 17.30 
a re 42.50 42.25 42.81% 42.62% 21.00 20.80 21.12% 20.90 18.75 16.80 19.00 16.90 
ee errr 42.90 41.75 42.3714 42.25 20.70 20.40 20.80 20.50 18.90 18.70 19.00 18.10 
Pe Ws vines 41.87% 41.37% 42.12% 41.8714 20.12% 20.10 20.25 20.20 21.70 18.80 21.80 18.70 
MO, Bicczcs 41.75 41.25 20.00 19.80 20.10 19.90 24.80 21.65 24.90 21.75 
Nov. 23...... 41.87% 41.75 20.00 19.90 20.10 20.00 23.00 21.75 23.45 21.75 
ae 42.25 41.87% 20.10 19.95 20.10 20.02 20.75 18.60 20.80 18.70 
WM. Ticenes 42.12% 41.87% 19.87% 19.75 20.00 = 19.85 19.10 17.50 19.00 17.40 
oe eee 42.37% 42.25 20.15 19.85 19.45 19.35 18.20 17.25 18.10 = 17.20 
a rer 42.50 42.37% ; .6234 20.00 19.95 20.10 20.02 18.40 17.20 18.30 17.10 
BGs: Bee acess 42.62% 42.37% 42.87 42. 62% 20.05 20.00 20.15 20.10 16.70 16.40 16.60 15.90 
Dec. 30-31... 42.50 42.50 42.62" 42.62% 20.05 20.05 20.12 20.12 14.25 14.15 14.50 14.40 
Year's range 52.37144@41.25 52.8144@41.50 28.40@ 19.75 28.62144@19.85 24.90@11.00 24.80@11.25 
OTHER COUNTRIES—Range for Year 
~ ———_—___—_—_—_—__———_—_——_———CHINA -— - 
———— HONGKONG ———— PEKING —- SHANGHAI — 
Demand. Cables. Demand. Cables. Demand. Cables. 
91.50@71.25 91.75@71.50 145.00@109.50 145.75@109. 75 135.50@102.50 135.75@102.75 
—--- —--—- INDI A————_- —- ~ -—PHILIPPINE ISLANDS—, 
Bombay. Calcutta. Manilla. 
Demand. Cables. Demand. Cables. Demand. Cables. 
36.75@35.00 37.00@35.50 36.75@35.00 37.00@35.50 49. 875@49.875 50.00@50.00 
JAPAN 
————_GREEC E———_— Kobe. Yokohoma. 
Demand. Cables. Demand. Cables. Demand. Cables. 
19.45@19.35 19.50@19.45 54.75@51.90 54.8734@52.00 54. 75@51.99 54.875@52.00 
SOUTH AMERICA 
~—- BUENOS AIRES————. --RIO 
Demand. Cables. Demand. Cables. 
46.21@43.72 46.31@43.82 27.04@22.90 27.20@23.00 
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Continued from Page 27 

management of the Stock Exchange, the volume of 
call loans available for financing stock market 
operations was greatly restricted. This procedure 
undoubtedly was effective in curbing efforts to 
ward a large speculative movement, particularly 
at the time the armistice was signed, and all the 
way along had influence in keeping liquid much 


credit which the Government desired constantly to 
have at its command. 
In the last quarter of the year bankers were 


persuaded that their program was having the de- 


sired effect in holding back speculation and they 
permitted borrowers to increase their loans when 
the credit was to be used for the purchase and re- 
distribution of new bonds and notes. The active 


demand for fresh railroad and industrial offerings 


as the year drew to a close indicated that this 
easement of credit had helped considerably in 
carrying out much necessary financing 

Bank clearings at New York for the year indi- 
cated that whatever the restrictions in certain 


directions there was a heavy and constant demand 
in commercial and similar lines, to make no mention 
of the Government’s operations. The country’ 
bank clearings showed a gain of approximately 8 
per cent. over the turnover of the year before, which 
was no mean achievement, in view of the fact that 
1917 had been a record year. 


Weekly Money Rates- 1918 


Week Ended On Ruling 60 to Six 
January. Call. Rate Day Months 
Wr atunhis eee 5» @2% » @3 6 ay 6 
_ oe 4 @2% 6 @5%4 6 4 6 @h% 
 aererrerr 6 @4 6 @4 ray 6 an 
WE esececous 6 @2 6 @4 yay ) 
February 
F eceaivads 6 @3% 4 @3! ) 4 
Mv cannianes Las + @3 4 
ME TEE 6 @4%4 6 @4% f ey, 
EPR 6 @3 6 @s 6 6 any, 
March 
Ee re 6 @3 & @a4i 6 6 
aii. 2 nieek 6 @2) + @3% 6 6 
OP ssdaue 6 @4y¥ 6 @ 6 t 
ae 514@3 yas 6 t 
BP arccce 6 @ 6 @ 6 6 
April 
DB Sedsncues 1y@2% 4 @2% ti 6 
Be 48.vs0dwecc 6 @ yYya2 6 4 6 
ere 6 @2% 6 @2% 6 @n 6 
BE te0dsdvws 6 a@2% 6 @s 6 als ti 
May 
D dawecsven 6 @3% 4 @3%, 6 @ 6 
| rere ereer 6 @3 6 @A4 6 & 6 
P. disiyoaenins 6 @2% 6 @4 6 an 6 
BP seesecse 6 @4% i @4% 6 ah 6 
June 
BD sacecoues © GS 6 @ 6 @ 6 
D, vaaeenees! a ae 6 @W4i% 6a 6 any 
meer eee 6 @4 6 @5 6 @h% 6 @n, 
eee 4 @3 6 @4 6 any ti 
Bastien Se +4004 6 @%4 6 @ny, 
July 
D tnteceeas 6 @3% 6 @3% 6 @n\% 6 any 
Oe ivipaasas 6 @6 6 a6 6 @% 6 any, 
BP sssccatas 6 @5% 6 & @ny 6 
Se \seacene boos 6 a4 6 @% 6 @™% 6 
August 
Me pdpiaesss 6 @4 6 @ 6 @ 6 
OP ddweuxes 6 @ 6 @ + @ 6 
BG S2és0a02 6 any, 6 6 6 
Be aecnedees 6 6 i ) 6 
er 6 6 6 @ 6 
Septembe 
Cag ones 6 6 6 6 
_ Serene r ee 6 6 6 6 
eer eee 6 6 6 6 
Pree ree 6 6 6 6 
October 
Do redeunnns 6 6 6 6 
Bay oenace aca 6 6 6 6 
__ PPP ee ree 6 6 6 6 
Sere erry 6 6 6 6 
November 
BS isvsecses 6 @4 6 6 6 
ere reer 6 a 6 @h% 6 6 
BD Cakecdwcise 6 6 6 6 
Ds wehdswaen 6 6 6 6 
ae trw wens 6 @ 6 @ 6 6 
December 
F cdheninmew 6 @ 6 @ 6 6 
BE cedccece 6 @4% 6 @5% 6 6 
BE sveveeces 5 @3% 5 @4 6 @% 6 @5i% 
DP see0tunss 6 @4 6 @4 6 @ 6 @5y% 
BOSS scccse 6 at 6 @6 My @'4 6 an, 
Years range.. 6 @2 6 @2 6 G 6 @% 
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September 
October 
November 
December 





RATES 
London 
Pence 
Per Ounce 
45144@43% 
13%@42% 
,wnenke 146 @42% 
bak ware 49144 @45% 
.494%@48% 
AS7G 
ASI4AG iSts 
saan 19144,@4805 
. 1.2 4940. 
419%@.. 
49%@.. 
4S7%,@48% 





1918 


New York 
Cents 
Per Ounce. 
9044 @86% 
865% @S5% 
92%,@85% 
99% @91% 
995% @9914 
99KaID% 

995, a 
014% .@90% 
01%@ 
01%@.. 
01%@ 
1.01%a 


fed fh fee 
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Stocks 


WO pronounced tendencies marked the course 

of stock market transactions last week. The 
closing days of the old year saw selling in heavy 
volume, much of which was done to establish losses 
in anticipation of income tax returns. A turnover 
of more than 1,000,000 shares was recorded on one 
of these, and prices tended to lower levels. This 
selling, while somewhat perfunctory, acted as a 
damper on enthusiasm, and the year closed with 
prices irregular and confusing. With the start of 
the new year the forebodings as to industrial con- 
ditions seemed suddenly to be dispelled under the 
influence of optimistic statements from representa- 
tive men in various industrial pursuits and there 
was a turn toward higher levels throughout the 
general list. 

The one outstanding feature of the week was 
the appointment of a receiver for the Brooklyn 
Rapid Transit Company. This was a development 
not wholly unexpected, in view of the known finan- 
cial problems facing the organization which con- 
ferences with bankers had been unable to solve. 
The appointment of a receiver acted adversely on 
many of the traction shares, not only of this city, 
but of those elsewhere, and declines during the 
week were manifest in many cases, which was in 
marked distinction to the prevailing tone of the 
market. 

Greater buoyancy was displayed in the indus- 
trial shares than in any other section of the list. 
In many cases substantial advances ranging from 
2 to as high as 18 points were recorded, the latter 
being evidenced in another pyrotechnic display by 
Mexican Petroleum. Strength in this issue was re- 
flected to others of the oil group, which responded 
with advances that indicated a confidence in the 
future of the oil industry. Reports that the Mex- 
ican controversy between the producers of oil in 
the country and the Carranza Government had 
been settled also were a factor of especial signifi- 
cance with regard to those companies holding prop- 
erty in Mexico. 

Trade conditions in both the steel and copper 
industries were reported to be of a more opti- 
mistic nature, although there was not any evi- 
dence of an increase in buying of either metal. 
It was the impression that the demand both here 
and abroad would be felt shortly, and this served 
to give a firmness to the stocks of both groups. 

The complexity of the railroad situation was 
still the determining factor with respect to the 
stocks of the carriers, the uncertainty as to the 
outcome of the debate which is being waged as to 
the fate of the roads giving little opportunity for 
a marked display of strength in these issues. Even 
in spite of this lack of decision, however, gains 
were recorded here and there throughout the list, 
but they seemed rather to indicate an advance sym- 
pathetically attuned to the general market situa- 
tion rather than one which was due to internal 
railroad comtditions. 

Adams Express Up 3',—Greacer interest was 
displayed in this stock. Offerings were small in 
volume, and the issue apparently gained ground on 
the assumption of a better industrial outlook. 

Advance-Rumely Preferred Gains 3—The ex- 
change of shares was not large, the issue moving 
forward in sympathy with other industrials. This 
brought the stock to within 2% of its high for 1918. 

American Beet Sugar Rises—A gain of 10 
points reflected the unexpected announcement of a 
full year’s dividends by the Directors. Two years 
of prosperity for American and Cuban sugar com- 
panies is predicted. 

American Can Up 1'44.—The movement was in 
direct contradiction of the stand of the Directors in 
withholding dividends. In the readjustment period 
the company’s diversified production is expected 
to be an asset. 

American Car and Foundry Gains—Speculative 
buying appeared early in the week on a rumor that 
the stock might be placed on a 10 per cent. basis or 
that an extra distribution of 10 per cent. would 
be voted. The advance was 2% points. 

American Sumatra Tobacco Rises—Continued 
rumors of a merger had a stimulating effect, an 
advance of 1% points being recorded on moderate 
transactions. 

American Smelting and Refining Up %—Un- 
certainty as to the copper outlook, both as to price 
and production, did not act adversely on this issue. 
It was believed in some quarters that the bearish 
tendency as to mining had been carried too far. 

American Telephone and Telegraph Up 2—New 
financing to the extent of $65,000,000 was an- 
nounced by the company. Investment buying 
served to carry the issue to higher levels. 

American Tobacco Gains 6—Increased demand 
for the stock carried it to 201, well above the high 
for 1918. The movement was in sympathy with 
that influencing all tobacco shares recently. 


Anaconda Steady—Announcement of a new 
$25,000,000 bond issue caused a reaction in this 
stock, but the loss was recovered with a fractional 
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gain of % of a point on an analysis of the com- 
pany’s earnings as officially announced. 


Baldwin Locomotive Up 134—Buoyancy hereto- 
fore displayed by this issue was again evident. 
The comparatively small floating supply made the 
stock sensitive to light buying orders. 

Baltimore & Ohio Declines—Uncertainty as to 
the fate of the railroads resulted in selling pressure 
which at no time assumed serious proportions. 


Brooklyn Rapid Transit Off 5',—The receiver- 
ship resulted in heavy sales which carried the 
stock to a new low level at 20%. There was a 
later recovery to 22% on rumors that the company 
would earn its interes. charges in this year and 
might be able to show a substantial bafance. 


California Petroleum Gains 2',—The expected 
heavy demand jor oil both from domestic and 
foreign sources influenced buying of this stock. 
Reports from abroad indicated that there was a 
pronounced dearth ot oil supply in Europe. 


Tanadian Pacific Up 24,—The issue moved for- 
ward on an apparent demand from out of town 
after selling down to T56% in sympathy with some 
of the American rails. Reports of favorable agri- 
cultural conditions in Canada tended to strengthen 


Continued on Page 31 


New York, Monday, January 6, 1919 


Forces Swaying Stocks, Bonds, and Money 


Bonds 

HE cheerful aspect of the New Year was some- 

what affected by the collapse of the Brooklyn 
Rapid Transit Company, although it is likely that 
out of this temporarily discouraging situation 
there may be evolved matters of much interest to 
the holders of public utility bonds throughout the 
nation. 

Outside of the local traction situation the gen- 
eral atmosphere was much relieved. Liquidation 
practically ceased; Liberty Bonds became firmer 
and the expected buying to replace securities sold 
to establish losses was in evidence, although hardly 
in the volume expected. Coincident with the be- 
ginning of the year the Capital Issues Committee 
wound up its affairs, as well as the War Finance 
Corporation, so that at least two restraints have 
been removed from the market. The net result was 
an almost general advance with particular firm- 
ness in foreign Government issues. 

Liberty Bonds Firm—After Monday’s business 
in Government bonds, the most active session the 
Exchange has seen for many months, practically 
the entire list hardened as to prices and gradually 
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Dated January 1, 1919 
Authorized $50,000,000 


Registerable as to principal only 


$25,000,000 


Anaconda Copper Mining Company 
Series A, 6% 'Ten-Year Secured Gold Bonds 


To be presently issued Series A, $25,000,000 


Interest payable January 1 and July 1 without deduction for any taxes, except Federal income taxes now or 
hereafter deduc'ible at the source in excess of 2% Coupon Bonds in denomination of $1,000 each 
Principal and interest payalle in United States gold coin at 


e National City Bank of New York and Guaranty Trust Company of New York, Trustee 


Mr. John D. Ryan, Chairman of the Board, states in a letter to the undersigned that these 


Due January 1, 1929 





Bonds will be the direct obligations of the Anaconda Copper Mining Company; that they will be 
additionally secured by specific pledge with the Trustee of stocks of constituent companies valued 
in excess of $100,000,000; that the Series A Bonds constitute the only funded debt of the Company 
and will not be subject to redemption prior to maturity. 

The earned surplus of the Company (including any amount which may have been employed 
in the payment of any future stock dividend) shall always be maintained at an amount at least 
equal to the amount of the outstanding Bonds. 

During the period from January 1, 1913, to September 30, 1918, the Company and its con- 
stituent companies earned, after paying interest and all taxes, but before depreciation charges, 
an annual average of $28,700,000, or well over the entire face amount of the Series A Bonds. 


The Anaconda Copper Mining Company has outstanding $116,562,500 capital stock, which, 
at recent market quotations, indicates an equity of over $139,000,000 behind these Bonds. 


We offered these bonds January 3rd, 1919, for subscription subject to allotment when, as 
and if issued and received by us, and appro by our counsel, at 


9814, and interest, netting nearly 614% 


This issue having been oversubscribed and the books closed, this advertisement appears 
as a matter of record only. 


The above statements and statistics are derived from official sources or those which 
we regard as reliable We do not guarantee but believe them to be correct 


Guaranty Trust Company The National City Company 
of New York New York 
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P eace— It’s Effect on Investments 


With peace now assured, we may reasonably expect conditions to gradually 


return to a normal basis 
A comparison of present prices of high grade Bonds with those in existence 
before the War, is convincing evidence in favor of the purchase NOW of 


Canadian Government and Municipal Bonds 


Present purchasers assure themselves of a 


5.20 to 6.25.0 


income, which is considerably more than can be obtained in normal times. In 
addition, their investment should show material enhancement in value in years 
to come. 

You are cordially invited to consult us in regard to your investments 


Wood, Gundy & Company 


Canadian Pacific Railway Building 


Toronto a 


Saskatoon 





New York 
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Stocks 


Continued from Page 30 


the stock, which at the same time was not in heavy 
demand. 

Central Leather Up 25—Short selling which 
had pounded this issue down was responsible for a 
quick return when the shorts sought cover. 

Crucible Stcel Gains—A rise o: 1 point to 58% 
reflected the oetter sentiment which was prevail- 
ing as to the iuture of the steel industry. Opti- 
mistie reports were given out ii trade circles, al- 
though buying demand appeared light. 

Consolidated Gas Off 1/,—The prospect of hav- 
ing to pay a higher price for raw materials served 
as a damper on enthusiasm in this issue. The 
stock was under some selling pressure, but made 
a recovery of 1% points from the low of the week. 
- Corn Products Up 144.—A new high was made 
at 50% despite continued reports that dividends 
were not in sight. There has been quiet but steady 
accumulation on the strength of earnings. 

General Motors Rises—After selling off on 
news ot the company’s plan to issue new stock for 
construction purposes there was a sharp recovery 
on fair buying which netted a gain of 1 point. 

Great Northern Preferred Up 1—Selling ex- 
dividend 1% points, there was a display of strength 
which resulted in a gain cf 1 point, with the close 
for the week at 94. Investment buying has been 
apparent, not even the uncertain railrvad situation 
being able to offset the fact that large earnings 
were indicated on the carrying of the record wheat 
crop. 

General Electric Up 44%—The advance was an 
appreciation of the six months’ report, which 
showed a gross business of more than $196,000,000, 
a'most equivalent to the total gross business of the 
preceding fiscal year. 

Mexican Petroleum Up 18% —An early advance 
on the known shortage of oil was accentuated by 
the report that an agreement as to the Mexican 
contioversy was near at hand. This developed a 
big buying wave that carried the stock up to a new 
high record, at 197%. The close was at 187. 

Mercantile Marine Preferred Unchanged—Fluc- 
tuations of nearly 5 points marked the course of the 
stock, the waves of buying and selling being influ- 
enced by indefinite rumors as to the pending sale. 
A hitch in the negotiations was reported at the 
end ot the week. 

Pan-American Petroleum Preferred Up 9',— 
Action on this issue reflected the upward trend in 
Mexican Petroleum, in which a controlling interest 
is held. A return ot commandeered tankers, it was 
reported, would increase the company’s shipping 
tacilities. 

Picree Oil Advances—A speculative movement 
appeared which carried the stock up 3% points, to 
19, on heavy trading. The gain was a reflection of 
the strong tendency which was manifest in all of 
the oil shares. 

Reading Gains 2'4—Traders watched Reading, 
as they usually do, and this barometer of the rails 
soon advanced, chietly on speculative buying, to 84. 
There was some profit taking, and the quotation at 
the close was 83. 

New York Central Up 134—The closing of the 
contiact for compensation for the use of the com- 
pany and subsidiary lines by the Government was 
a strengthening tactor in the stock market trans- 
actions. 

Sinclair Oil Rises 35,—The favorable outlook as 
to oil conditions and the fact that earnings are 
being turned back into the property contributed to 
carrying the stock up to within less than 3 points 
of its high for 1918. 

Southern Pacific Declines—The fractional de- 
cline which resulted at the end of the week was a 
natural reaction after this issue, with other high- 
priced roads and those carriers which are known 
to be more than earning their Government com- 
pensation, had been favored by a wave of specu- 
lative buying. 

Texas and Pacific Up 5%—'The strength was in 
sympathy with the sensational rise in ‘l'exas and 
Pacitic Coal and Oil, which sold at a new high 
record on the outside market at $1,625. 

Texas Pacific Land Trust Up 40—On a turn- 
over ot only 200 certificates, there was a sharp ad- 
vance, due to reports that oil drilling operations 
would soon be started on company property. The 
last preceding sale was small and occurred about 


. the middle of last year. 


Tobacco Products Sainte advance of 4% 
points was made on the strength of continued 
rumors that a tobacco merger was still under con- 
sideration. 

United States Steel Up %—Short covering and 
a better demand contributed to the advance. Of- 
ticial statements of optimistic tone were beginning 
to have an influence on the market for this issue. 
Expectation of buying orders at new price leve!s 
had an etfect. 





Money 


HE chief development in last week’s money 

market centred in the heavy shifting of funds 
incident to the year-end financing of interest and 
dividend payments. On Thursday the Clearing 
House reported $1,021,000,000 of clearings for the 
day, which established a new high record for many 
months. Interior banks which had to meet their 
share of demands from corporations called !oans 
extensively at New York, and in consequence the 
Money Pool was called upon to supply probably 
$50,000,000 of call loans and the banks exercised 
their rediscount privilege at the Federal Reserve 
Bank to the extent of about $82,000,000 in dis- 


counts based on United States Government bonds 
and commercial paper. 

Despite the heavy calls upon the loan market 
the demand loan rate did not get above 6 per cent., 
and after the return flow of coupon and dividend 
money into the banks began the rate eased off to 
5 per cent. Besides the Jan. 1 necessities the money 
market handled without difficulty the sale of 
$25,000,000 Anaconda Copper Mining Company se- 
curities. It may have been that money rates at 
the end of the week were higher than might other- 
wise have been expected because of known new 
financing of large proportions which is to come 
soon. A leading telephone company is to put out 
$65,000,000 bonds and notes, and every indication 
points toward preparations in the near future to 
meet $100,000,000 or more of February maturities 
over and above those of the telephone company. 

The money market received all the confirma- 
tion it needed of oft-repeated suggestions, that 
loans for Stock Market purposes would be re- 
stricted for some time to come. Through the 
Federal Reserve Bank the Treasury Department 
let it be known that the strings of the loan purse 
must be kept tied until much of the future Gov- 








ernment financing is taken care of. This was in- 
terpreted to mean that market borrowings would 
be maintained at their present restricted status 
until after the big Government loan of next Spring 


is floated. In the present state of the Steck Mar 
ket the amount of bank credit now available is 


enough to carry on business easily, due in part to 
the fact that considerable liquidation of stocks oc 
curred during December, and brokers were thus en- 
abled either to pay off part of their loans or to 
hold the released credit available for future need 

The Clearing House bank statement showed the 
effect of the week’s shifting of funds in the loan 
item which expanded $116,000,000 over the pre 
vious week. In spite of this loan increase the sur 
plus reserve advanced $18,700,000, a gain which 
was accounted for by an increase of $24,500,000 in 
reserve credits at the Federal Reserve Bank. The 
Federal Reserve Bank reported a gain of $95,500, 
000 in its total gold reserve, the first weekly in 
crease to be recorded since Nov. 1, 1918 The 
bank’s surplus was $8,322,040, compared with 
$649,363 a week before. This increase reflected 
large earnings in the past year which were ap- 


parently transferred from income account 
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Dominion, Provincial, Municipal! 
Bonds and Debentures 








W. GRAHAM BROWNE & CO. 
222 St. James st. 


Montreal 

















51 St. Francis Xavier St., 


BURNETT, PORTEOUS & CO. 


Members Montreal Stock Exchange 


Dealers in 
CANADIAN WAR LOANS (Income Tax Exempt) 
CANADIAN MUNICIPAL, CORPORATION 
and INDUSTRIAL BONDS 
CANADIAN INVESTMENT SECURITIES 


Montreal, Canada 











Transportation Bldg., 





We Invite Your [Inquiry 
ON 


CANADIAN SECURITIES 


BOUGHT .--- SOLD --- QUOTED 


| AMERICANS INTERESTED MAY SEND FOR OUR DE- 

| SCRIPTIVE CIRCULAR “T. A.,” WHICH WILL GIVE 
FURTHER DETAILS WHICH ARE OF IN- 
TEREST TO ALL INVESTORS. 


H. M. CONNOLLY & COMPANY 


MEMBERS MONTREAL STOCK EXCHANGE 


Montreal, Canada. 
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Curve of the Food Cost of ‘Living 
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An index number is a means of showing fluctuations 








in the average price of a group of commodities. 
in the average wholesale game of twenty-five food commodities selected and arranged to represent a theoretical family’s 


The Annalist Index Number shows the fluctuations 
food budget. 











FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 








Same Week Year Same Period 

Last Week Last Year to Date. Last Year. 

Sales of stocks, shares 3,011,617 4,851,004 1,494,777 3,932,546 
Males of bonds, par value .$102,161,000 $21,983,000 30,348,500 $15,939,000 


High 74.99 High GS.37 High 74.99 High 
Low 72.01 Low 4.54 Low 73.11 Low 
High 79.01 High 77.26 High 79.01 High 
Low 78.56 Low 76.80 Low 78.85 Low 77.08 


Av. price of 50 stocks 





Av. price of 40 bonds 


Average net yield of ten 


high-priced bonds 1.802% 4.945% 4.802% 4.45% 
New security issues $100,500,000 $40,360,000 $100,500,000 $40,360,000 
10,500,000 18,500,000 $0,500,000 18,550,000 


Refunding 
POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


* 
End of November End of October— 
1918 1917 1918. 1917. 
8,124,668 8,897,106 8,353,203 9,009,675 


U. S. Steel orders, tons 
Daily pig iron capacity, 
Pig iron production, tons 

*Month of November 


106,550 
13,302,366 


112,482 
13,486,941 


tons 111,802 106,859 
*3,354,074 *3,205,794 


+Month of September 





Building Permits (Bradstreet’s) 
— November October ———_September— 
1918 1917. 1918 1917. 1918. 1917. 
141 Cities. 141 Cities. 141 Cities. 141 Cities. 142 Cities. 142 ogi 
$16,096,955 $39,990,838 $21,075,314 $41,149,433 $32,685,282  $46,959,06f 
Alien Migration 
- August June May————— 
1918. 1917. Pos 1917. 1918. 1917 
Inbound ....... 7,862 10,047 4,247 11,095 15,217 10,487 
Outbound 7,569 1.964 7,462 12,517 5,462 
Balance +2,478 £9,383 +3,633 +2,700 +5,025 





MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
Percentages show changes from preceding year. 

P.C. The Week Before. P.C. San? tn 3 2 
$6,220,000,000 +20.9 $334,770,000,000 + 8.6 
5,141,000,000 + 2.3 308,220,831,000 415.9 


per cent. of the total. 

*The Last Week. 
1919... ...... $7,365,000,000 421.1 
1918.........  6,081,000,000 + 5.2 





*Five days. tIncludes all of 1918 and first week in 1919. 


Gross Railroad Earnings 





Third Week Second Week First Week Month of From Jan. 1 
in Dec. in Dec. in Dec October. to Oct. 31. 

9 Roads. 7 Roads 9 Roads. 180 Roads. 180 Roads. 
1918........ $1,916,046 $1,620,053 $1,589,430 $489,332,259 $4,082,234,144 
1917........ 1,586,800 1,366,241 1,475,455 382,544,311  3,355,328,079 
ain or lon. + $329,246 + $253,812 +$113,975 +$106,787,948 +$676,906,065 
+20.7% +18.5% + 7.6% +27.8% +20.1% 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean price of 
Minimum 1918. Price other years. 
Price. High. Low. 1918. 1917. 1916. 
Copper: Lake, spot, per Ib........... $0.26 $0.26 $0.2350 $0.2475 $0.3025 $0.2866 


Cotton: Spot, middling upland, Ib....  .3165 .3730 2570 3250 .23025 .10073 


Hemlock: Base price per 1,000 feet. .34.50 34.50 30.50 32.50 27.75 24.25 
Hides: Packer, No. 1, Native, Ib..... -29 35 -24 -295 -32 275 
Petroleum: Pa. crude at well, bbl.... 4.00 4.00 3.7 iS 3.875 3.30 2.50 


35.95 46.95 30.325 
6250 -7025 -8120 
7.30 6.80 5.828 


Pig iron: Bessemer, at Pitts., per ton.33.60 35.95 
Rubber: Up-river, fine, per Ib.......  .i1 .69 
Rilk: Raw, Italian, classical, per Ib.. 7.30 7.30 








all New York Clearing House Institutions, Average Figures. 
—Cash Reserve.- 





Week Ended Loans. Deposits. Amount P. Cc. 
eS eee $4,700,068,000 *$4,086,596,000 $579,736,000 14.1 
ee . $,662,606,000 = 4,0385,606,000 547,391,000 13.5 
ee ae ee 4,660,546,000  4,051,939,000 584,771,000 14.4 
I ccc cancarawes 4,680,460,000  3,999,375,000 570,496,000 14.3 

*United States deposits “—~, ted, $217,567,000. 
Seer 4,129,937,000 3,794,029,000 551,908,000 14.5 
eS i atccancedcedese 4,128,731,000 3,705,025,000 552,905,000 14.9 
eee 4,173,346,000  3,700,284,000 551,460,000 14.9 
Dec. 15, _, err 4,688,544,000  3,768,775,000 603,270,000 16.0 
Last year’s bigh......cc. 4,759,815,000  4,051,939,000 633,802,000 16.4 

in week ended....... Nov. 16. Dec. 21. June 29. June 29 
Last year’s low............ 4,071,545,000  3,723,345,000 515,957,000 13. 

in week ended............ Jan. 19. July 27. Mar. 2. Sept. 14. 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was par; at Boston it stood at 
par ali week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compared as follows: 








—Last Wk.— —Prey. Wk.— —Yr. to Date— —Same Wk., 1918— 

Demands: High Low. High. Low. High Low. High. Low. 
London .... eeeee 4.7985) «64.7580 84.7580 4.7575 4.7585 4.7583 4.75% 4.75% 
DE ahesnees 5.45% 5.45% 5.45% 5.45% 5.45% 5.45% 5.73% 5.73% 
Switzerland ....... 4.82 4.86 4.79 4.84 4.85 4.8514 4.3614 4.42 
Holland ...........42.56% 42.50 42.50 42.375 42.56% 42.50 43.62% 43.50 
era 6.36 6.57 6.3 6.36 6.36 6.37 8.37% 8.44% 
Russia cs ancee 12.00 16.70 16.00 13.80 12.90 12.75 12.50 
Copenhagen .......26.87% 26.75 26.87% 26.75 26.8734 26.75 31.50 30.50 
Stockholm ..... .-29.12% 3 29.25 29.50 29.12% 29.00 33.50 32.00 
oe 28.00 28.00 27.90 28.00 27.95 33.00 31.50 

Cables : 
EE decease ‘ 1.7655 4.7655 4.76% 4.765 457655 4.7655 4.767 4.76% 
Paris ............. 5.44% .4448 5.44% 5.45 5.44% 5.44% 5.71% 5.715% 
Switzerland ....... 4.79 4.83 2 81 82 4.8214 4.34% 4.40 
eee 42.87% 42.75 42.7 43.87% 43.87% 
BE hee Matnhid ada 6.35 6.35 \. as 35) 8.361% 8.43% 
DR: <iveonbescad 14.40 12.80 16.60 15.90 13.00 12.75 
Copenhagen .......27.12% 27.00 27.125 27.05 32.00 31. 00 
Stockholm .. 20.35 29.25 29.50 29, 35 34.00 32.! 
Christiania . 28.25 28.12% 28.25 28.15 33.50 

Cost of Money 
Last Previous Year to Date. —Same Week— 

New York: Week. Week. High. Low. 1918 1917. 
errr ET err e fl 6 @4 6 ‘ 6 @2% 3 @2y%' 
Time loans, 30-90 days.... ar ACL 6 @ 5 5% 6 @5% 4 @3% 
Six months ...... ce ese ees OK 6 @5% 5g <> 6 4 @3% 
Commerc. discounts, 4-6 mos. .74@5\% ¥4¥@N, BA 5 6 @5% 4 @3% 


Other cities : By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 


BNND cacccececsc®ceccscveced 6 @5% 6 @5i% 6 3 6 @5% 4404 
PMD dcccdvcosesconceessce 6 6 6 i 6 @5% 4144@4 
CD tevedenandoawanoawades 6 @% 6 @% 6 5% 6 @5% 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Jan. 2, 1919. Jan. 3, 1918. Jan. 4, 1917. Jan. 6, 1916. Jan. 7, 1915. 








To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
 ccnadskecesswa ste 32 77 22 122 48 204 86 215 103 
SE UdsG.5.acewed tok ea ae 11 48 14 92 22 140 45 280 7 
DE. ¢ntnieosenadax 36 19 64 24 59 20 92 32 128 67 
DY tach achaeans 21 13 29 6 39 13 4h sS 69 31 
United States ......140 7 218 66 312 103 481 171 692 280 
GHEE cétnesas oie: oe 5 16 5 27 10 38 15 73 28 
Failures by Months 
——September— ———Eleven Months———. 
1918. 1917. 1918. 1917. 1916. 
ars 570 981 9,299 12,800 15,741 
DL «tc cnkeken "$13, 815,166 $13,635,605 $150,770,496 $168,397,664 $179,496,721 
OUR FOREIGN TRADE 
————November ——Eleven Months—— 
1918. 1917. 1918. 1917. 
ee Pere 522,171,664 $487,327, 694 $5,584,878,538 5,633,377,591 
eee 251,008,087 220,534,550 2,820, 754,531 2,724,556,458 











Excess of exports. $271,163,627 $266,793, 144 2, 764, 124,007 2,908,821, 133 
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New York, Monday, January 6, 1919 
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Reasten Gold _Holdings and Total: 
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‘Stock of Gold 


— 1917 —_— 1918——— 1919- Millions 
N , , . 0 
Delors Rascal ~ June. July Aug Sept | Hr Nov Dec, Jan Feb Mar . Apr May June July Aug Sept ‘Dee. .Jan Feb _Mar x 
io00-f HTT HTL thy eneauauanvee: BEEESGa pot seats ser 
+ ++ tH sean Sooo +++ 44 » 900) 
4 + + ++ + Coen HLT t+ 1 SSGEBEGE| > oe a 
a} 4 4 +44 Seecsenese +44 OS ee } } Bee 3.700 
| HEHEHE EEE EEE EEE EE HHH : 
+} 4 sti & jj] PSLSSSISRERD SSPE SP SPARS ROG: eS a eS QF 
| H HUTRUSTSSGUEGN TOCUOORIBOSISRSSOREOSEECEETOGETSEETITOSESERNOGAIE 500 
ToT CO COE Py rity 3,300 
= a +t en Pa " oe t}_}4{}})}}}})}) >», 100 | 
} + — ss 5 a se ay Me me ++ +++ a ++ 
4 4 Hee tteped py t Secmnas Pot i a TTT ae 2,900 | 
4 ++ ct tyetart44 +4 ttt tty + +++4++itt44+ Se | —— | 
arcee SSRSS SGC SSURESS LOSE RSE SEOS SS ROCESS SESE SReeeeeee eee ea 2,700 | 
GER AORERIERE BRRSRE SARE ESD, ese eenn! a Oe om me Co eeeeen' 5a | 
Cr SRERRSC EE RERSSSES FOSS RES RESTPRERSESER SERS eeeeeseeE EE! eeae' a | 
eH SERRROREREERESREE PeeeEe: KERR S SR Ree +t 1 {itty 2,300 | 
ttt ror t+t+p4-t tor Sees: +44 + tt 4 4 | | | 
cot 4 HE eaaee eS OS jaan 4 4 } 2.100 | 
t ttt ++ t4+4-+44 + + t+ ++4-4 ty ae ee ee rf + 4 } 4 +4 1 > f _ | 
: ASRCGSTCE ERE e vith. ror esenese It ‘ae jeeneeee 
fpoocssnsrassectitae meee HH aan SN Ty HEH 1,300 | 
acogencaasenan, + 14 BERRA GS 14 pitt tii a 1.700 
1,600 Soo a rt Ceo eee con cesnetettth, can 
yoo SESSR88 senses SORES SEES ESE ES rT eae Pierre [ 
aeeee HHH SSS SEs ee pittdete te tee - t+4 +44 1,300 
1,200——- HHH segues HHH ae ae i dessse4 it ane roo 1.100 
1,000 Cr Laaeett tte tt itt cI H Ho “900 | 
t t t t Ts = oF Bi Crrirrie tt | ‘ 7 bd 444 JUU | 
sogaaseduoeendd UnGOUSSSUGGHEPC:¢ SAGROUUUD CCRSERGORESSSENSSEEOUSEGROGBEGEEG HTH | 
i rt | rsed4se a8 ion } PTT Pritt +++ + ty + + +4 700 
| spameseseceese dnahaanaiuauaveegeaneaae Ce a ae 500 | 
| 400-f9T TTS Ht HHH a 
~ } t t } ++ +-t++-+ + ++ 4 ttf ++ 7 > 
moaasHaGeet ens sfucHUUEfegeTOCSEEVEUGe( 0 CctCSESOBENGLOGG{OGTEGEHHsHeCTGUSGGIOGGSESENSEE 00 
| oH Litt titi t Pet anaes Pri Ly Pri ty ewe SeRE 100 
Apr May June’ July Aug Sept ' "Oct Nov Dec Jan Feb Mar Apr May June ‘Nov- ‘Dec! Jan Feb’ Mar 








The space between the base line and the broken line represents the 


cash reserves required, that between the broken line and the light line the excess 


re 


serves, or free gold, and the whole-space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, se 
that the record can never be brought to the date of of publication. The chart records the last figures published. 














Week Ended 


















Bank Clearings 








By Telegraph to 
































; , iad Saturday, Jan. 4 , The Aanalist 
Centra ——-——-Last Week————_- ——Year to Date—————_ 
Reserve cities. +1919. +1918. t1918. $1917. Siti sate Pa alae =e tear to Date—+———— 
* a Can pi eS - Pe p PS: 71919. F1918 1918 £1917 
With MAE Sock. oi cisesen $4,347,516,231 — $3,500,805,555 $169,393,134,986 $182,436,006,715 | Baltimore .............. $80,812,044 $42,819,127 PR $2,255 611,188 
MIE Sincncs cuasdoien 481,952,250 474,074,534 — 36,081,893,521 —25,226,951,281 | Buffalo ............. 27,837,182 19,085,082 1,160.52 828 7735 
rer 157,881,920 159,749,564 7,986,925,407 7,091,112,880 | Cincinnati .............. 57_881_802 33,437,983 2'893.279. 087 =7'3 
Total 3 C. R. cities...... $4,987,350,401 $4, 134,629,953 $213,461,953,914 $214,754,160,876 | Denver ................. 15,797,219" 817,928 981.20 888800 
TRCTORRS 0 occcsc cecces 20.6% *0.6% SEE, eet dine seeks oaks. 33 50,838,080 3,490,3 786,684 
Other Federal Reserve cities: EMGIOMABOMS: 20 .iccsccens 2, 3,581,000 1,086,6 694 
po ERB ere $52,385,723 on, 175, 786 $2,147,571,803 $1,658,829,378 ee RE rere 22' ~——, 001 194,679 1,176,17 1,148 
SD Siv.n nic 60sb00006 00 304,451, 269 ‘ 15,605,861 ,249 NINN nbs ack caiek andes 31,967 26,309,987 1,485,089, 838 1 408.68 
CUTIE oo.ccicsesvees 8,402.7 4,376,003, 397 3, New Orleans ........... 57 Gan 945 14,479,526 1,718, 749,786 114,32 
Kansas City, Mo........ 165,710, 752 176,843, 549 10,102, 609,023 7'841.179.874 Omaha ..........ceeeeee 49,177,746 39,269,881 2,607,654 ,234 1,886,07 
DES. iuweadenedas 42,951,188 33,341,661 1,977,649,771 2,188,968,840 PUN Sccccisecscane 124,659,157 75,058,315 5,857,032,035 4,351.3 
Philadelphia ............ 414,384,690 $44,285,087 20,131,935,019 17, 140,176,005 “lie gn, Meee 13,455,700 14,888,900 604,291,100 566,744, 800 
IE bacscdeicccnnas ‘ 32,931,300 2,436,803, 105 1,549,358,407 St. Paul .............0.. 15,414,498 14,208,484 799,380,467 826,004,186 
San Francisco .......... 96,348, 103 5,435,778, 794 5,831,633 859 ees ne, ME Oe 36,646,705 23,738,849 1,885,592,427 1 161.820.740 
Dabek B Mtee. ss 6600828 $1,243,273,921  $1,063,021,981 | $62,214,212,161 ~$52,852,979,928 | Washington ............. _ 14,288,574 10,869,316 689,406,440 574,955,670 
Increase ............. 16.9% 17.7% Tote 15 citles.........:0.55 ~ $623, 104,634 $456,897,117 — $29,865,009,889 $24,010,464, 867 
Total 11 cities........... $6,230,634,322  $5,197,691,934 $275,676,166,075 §267,607, 140,174 Increase ............. _ 6AM 24.4% 
OT 6. i6:4.6:050 cece 19.9% 3.0% TOOeE BB CBO. 2.06 csccced $6,853, 738,596 5,654,549,051 $305,541,175,.964 $291 617,050,041 
+Five days. *Decrease. tincludes first week in 1919. §Inclides first week in 1918. Umerease .......0c000. 21.2% 4.8% ae 
SSE 
Actual Condition Statements of the Federal Reserve Banks Jan. 3 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas Cit Dall 3 ‘ 
Dist. 1 Dist. 2 Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9. as 6h a ee 
Total goldreserves. $99,045,000 << 208,000 $126,545,000  $199,626,000 9,000  $406,609,000 $86,587,000 $78,197,000 $33,079,000 $152 318-600 
Total reserves..... 101,733,000 34,896,000 127,889,000 200,855,000 000 408,554,000 88,971,000 78,319,000 34'456.000 152'891'000 
Bills discounted sites 
and bought...... 141,732,000 812,387,000 180,720,000 163,651,000 92,020,000 93,887,000 239,694,000 81,586,000 82,799,000 51.543.000 123,776,000 
Due to niembers— 23,776, 
reserve account.. 99,233,000 708,371,000 86,120,000 122,499,000 52,750,000 40,311,000 220,384,000 56,063,000 47,059,000 63,412,000 33 251 000 72,448,000 


Statement of Member Banks 


Data fer banks in each Central Reserve city, banke im all other Reserve 


eities, and ether reporting banks. 


CENTRAL RESERVE CITIES 





Dec. 27. 
65 
3,253,000 


No. of banks reporting. 
Total U. S. securities. . 
Loans on U.S.bonds,&c. 
Other loans and inv'ts.. 
Res. with F. R. Bank.. 





3,695,537,000 
607, 475, 000 





Cash in vault.......... 

Net demand deposits... 4, 

Time deposits.......... 189. 611,000 

Government deposits... 197,354,000. 

. ——_—_- 
Dec. 27. 

No. of banks reporting. 14 

Total U. S. securities... $58,531,000 

Loans on U.S.bonds,&c. 19,828,000 

Other loans and inv ts.. 261,562 


Res. with F. R. Bank.. 27,973,000 
Gia bp WOME... cccccccs 8,576,000 
Net demand deposits... 202,530,000 
Time deposits.......... 52,708,000 
Government deposits... 12,526,000 








New York 


Dec. 20. 
65 
738,531,000 
635,609,000 
3,633 ,090,000 
637,395,000 
119,149,000 
4,272,793,000 
187,746,000 
277,822,000 


Louis——— 


Dec. 20. 
14 
$60, 004, 000 
19,625,000 
265,035,000 
“26.539/000 
7,730,000 
198,055,000 
52,599,000 
19,355,000 


OTHER RESERVE CITIES 


Dec. 27. 


No. of banks reporting. 470 
Total U. S. securities... $961,719,000 
Loans on U.S.bonds,&c. 481,004,000 
Other loans and inv‘ts.. 4,627,967,000 
Res. with F. R. Bank.. 436,410,000 
Cagh im vail... ....... 215,818,000 
Net demand deposits... 3,937,422,000 
Time deposits..........- SRS,998,000 


Government deposits... 201,971,000 


GRAND TOTAL FOR ALL RESERVE CITIES 


Government deposits 


Dec. 20. 

467 

$994, 127,000 
484,106,000 
4,623,963,000 
447,924,000 
197,141,000 
3,910,571,000 
864,669,000 
254,630,000 








Dec. 27. Dec. 20. 
44 44 
$99,849,000 $107,095,000 
50,517,000 43,228,000 
851,458,000 858,551,000 
111,374,000 109,746,000 
43,411,000 38,783,000 
782,823,000 790,708,000 
147,800,000 146,714,000 
30,294,000 27,694,000 

_ Total——_—_———_- 

Dec. 27. Dec. 2Q. 
123 123 
$894,633,000 $905,630,000 
706,592,000 698,462,000 
4,808,557,000 4,756,676,000 
746,822,000 763,680,000 
174,559,000 165,662,000 
5,260,872,000 5,261,556,000 
390,119,000 387,059,000 
240,174,000 324,871,000 


COUNTRY BANKS 


27. 
165 
$198,000,000 
80,146,000 
880,317,000 
62,019,000 
44,439,000 
718,792,000 
202,439,000 
31,817,000 


Dec. 


Dec. 27 

Number of banks reporting..........-....+.- T5S8 
Total United States securities................ $2,054,352,000 
Loans on United States bonds, &c............ 1,267,742,000 
Other loans and investments................. 10,316,841,000 
Reserve with Federal Reserve Bank.......... 1,245,251,000 
en aida bos 0 Aa RW awe wales 434,816,000 
Bik Memmn Gemamtte... ono. ccc cccccccgncess 9,917,086,000 
Pieme Gepemhts 2... cc cccccccccccsccseteccecs 1,481 ,556,000 

ean touni 473,962,000 


Dec. 20. 
166 
$196,474,000 
83,724,000 
882,493,000 
62,358,000 
39,849,000 
722,239,000 
192,952,000 
44,951,000 


AND COUNTRY BANKS 


Dec. 20. 
TG 


$2,096, 231,000 


1,266,292,000 


10,263,132,000 


1,273, 962,000 
402,652,000 
9,894,366,000 
1,444,680,000 
624,452,000 








Federal Reserve Bank Statement 





Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOURCES— Last Week. 
Gold in vault and in transit......... $338, 717,000 
Gold settlement fund............... 398,997,000 
Gold with foreign agencies......... 5,829,000 

Total gold held by banks........ $743,543,000 
Gold with Federal Reserve agents... 1,263,383,000 
Gold redemption fund.............. 85, 768,000 

Total gold reserve............. $2,092,694,000 
Legal tender notes, silver, &c....... 60,960,000 

NNN S ioe ee ciacecaad $2,153,654,000 
Bills discounted: Secured by Gov- 

ernment war obligations.......... 1,545,274,000 
FRE RAE aren ee er eee 284,590,000 
Bills bought in open market........ 29), * 269, 000 

Wate We GM Me. ono ced cass $2, 20,133,000 
U. S. long-term securities.......... 29,824,000 
U. S. short-term securities......... 125,063,000 
All other earning assets............ 13, 000, 

Total earning assets... ........ $2,275,083, 000 


_ $823,079, 000, 


Uncol'ted items ded. from gross dep. 


Five p. c. redemption fund against 





Federal Reserve Bank notes...... $6,265,000 
A GEROP COROUTOOR, 6 oc cscccccccass 30, 337,000 
po re $5, 288,368,000 
LIABILITIES— Last Week. 
ey nbd. 6on k0d Cbd 000 e000 $80,792,000 
OO ee er re eer ey 22,738,000 
Government deposits .............. 91,321,000 


Due to members—reserve account.. 1,602,901,000 


CON TRGTED ccc cddacsevecees 569,055,000 
Other deposits, incl. for. Gov. credits. 118, 581,000 
Total gross deposits............ $2, 381,! 58,000 
Federal Reserve notes in actual cir- 
GEL. coceiccccusescccsaticccss 2,648,605 ,000 
Federal Reserve Bank notes in circu- 
bation, met Mabiity...... 0. .ccecccses 120,267,000 
I Ts 6 wk 6 6.08 secs cce 34,108,000 


Total liabilities $5,288,368, 000 
Ratio of total reserves to net depos- 


it and F. R. note liabilities com- 

I oi Painirn oa cts acmabe koit id ates 51.2% 
Ratio of gold reserves to F. R. notes 

in actual circulation, after setting 

aside 35 per cent. against net de- 

i NED a:65.0.8:5 0030.04, b65.00-6:66 60.7% 


Previous Week 
337,000, 000 
374,758,000 

5,829,000 


$717, 952.000 
1,288, 309,000 
84,013,000 
$2,090,274,000 
55,945,000 


$2,146,219,000 


1,400,371,000 
302,567,000 
308,673,000 
$2,006,611,000 
28,869,000 
282,677,000 
14,000 


$2, 318, J 70,000 


_ $7 59, 608 000 


$5,988,000 
22,006,000 


$5,251,990, 000 


Previous Week 
$80,681,000 
1,134,000 
63,367,000 
1,587,318, 000 
54,823,000 
106,992,000 

> 500,000 


2,312 


2,685,244,000 


117,122,000 
55,309,000 


$5,251,990,000 


50.6% 


59.7% 


Year Ago. 
$480,072,000 
= ,687,000 
HOO ,000 
$87 1 (259, 000 
797,191,000 
19,270,000 
687,720,000 
45,310,000 


733,030,000 





“fe 


$ 


286,156,000 
339,057,000 
271,338,000 
$897,151,000 
51,167,000 
92,058,000 
5,167,000 
$1,045,543,000 
$347,251,000 









$537,000 
537,000 
$3,126,898,000 
Year Ago. 
$70,825,000 
1,134,000 
131,006,000 
1 449,230,000 
192,649,000 
20,594,000 
$1,793,479,000 
1,251,205,000 


8,000,000 





$3,126,898, 000 


64.2% 





The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. 
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of the twenty- five industrials and the white area the corresponding figures for twenty- -five rails. 
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New York Stock Exchange Transactions 


Total Sales, 3,611,617 Shares 


Week Ended Jan. 4 


Net 
Ch'ge 


COMPANY High. Low Last. 
.ADAMS EXVPRESS..... 50 44% 49% 
.Advance Kumely cosee BH 2OHOCODDS 
.Advance Rumeiy pf .. WOH jae 60 
-Alax Rubber . --++ 68 65% 67% 
.Ajax Rubber rights. my 1} 
.Alaska Gold Mines.... 4 
.Alaska Juneau ° 2% 

Allis-Chalmers Mfg 33% 


.Allis-Chalmers Mfg pf. & 














.Am. Agri. Chemical. 101% 
.Am. Bank Note pf...... 42 
.Am. Beet Sugar......... 71 
.Am. Beet Sugar pf. Soy 
.Am. Brake Shoe & Fdy “160 
ome. GRE 20> ‘ 49 
.Am. Can pf.. 99 
Am. Car & Foundry. -- 04% 
.Am,. Car & Foundry pf..115'% 
.Am. Cotton Oil cccoes Se 
.Amr. Cotton Oil pf 86 
.Am. Express S454, 
Am. Hide & Le ather.... 13% 
Am. Hide & Leather pf. 73 
Am. Ice ocaene 43% 
.Am. Ice pf... oS 
Am. International Mg 
.Am. Linseed ‘ . 48 
Am. Linseed. pf ww, 
.Am. Locomotive ° 63 
.Am. Malting o« © 
Am. Malting Ist pf. 46 
.Am. Smelting & Ref. TNH 
Am. Smelting & Ref. pf. 106 
.Am. Snuff ...... .. 104 
Am. Steel Foundries.... S6% 
.Am. Sugar Hefining.....113% 
..Am,. Sugar Refining pf..113 
.Am. Sumatra Tobacco VS, 
Am. Sumatra Tobacco ent 92 
Am. Tel. & Tel... 101 
Am. Tobacco . ee . 201 A 
Am. Tobacco pf., new 101% Sy 101% 
Am. Woolen . « § Wig Fh 
Am. Woolen pf. ‘ i, 8G 
Am. Writing P aper pf.. 27" 2814 
Am. Zine L. & S 11 12% 
Am. Zine L. & 8S. pf. 41% 42 
.Anaconda Copper 5 605% 
.Assets Realization . Ny 1% 
.Associated Dry Goods 174 17% 
2 .Associated Oi) ..... es 6S 71 
0, Atch., Topeka & 8S. F. { 91% 93 
2,400..Atch., Topeka & S. F. pf 804 = 86 Ny 
2,800..Atlanta, Birm. & At.. 7% AK oY, 
1.700. .Atlantic Coast Line.....1005 100 100 
6,500... Atlantic, Gulf & W. T...108% 14 108 
1,000. . Atlantic, Gulf & W. 1 pf 67%, 6% 67 
53,300.. BALDWIN LOCOMO... 77% 72% 76 
4 .Baltimore & Ohlo....... 50% 48% 40% 
Baltimore & Ohio pf.... 56 53% OS 
Barrett Co. ... 103% 101% 103% 
1”). . Batopilas Mining» cteened ae 1% 1% 
2,700... Bethlehem Steel -... 6% 60 61% 
45,900. . Beth. Steel, Class B..... 63% 60% 62! 
200.. Bethlehem Steel pf.... ne, 88 «80% 
1,200. . Bethlehem Steel 8% pf. ..105 104% 105 
1,200..Booth Fisheries .. 23 22 22 
111,000... Brooklyn Rapid Transit. 27 20%, 22% 
7. .Brooklyn Union Gas. &2 rT) N 
100.. Bruns. Term. Ry. & Sec. v 9 { 
2,600... Burns Brothers .........157 152 155% 
9,200... Butte Copper & Zinc... 7%, DG 7% 
11,500... Butte & Supe rior . 21% 16% 20% 
100. . Butterick Co. » -- 1% 17% 17% 
2,200..CALIFORNIA PACK. A) 47 49% 
5,200. .California Petroleum ... 224%, 20 22% 
1,700. .California Petroleum pf. 6744 68 661, 
200..Calumet & Arizona i% 6:1 61 
9,300. .Canadian Pacific . ... 161% 156% 160 
300. .Case (J. 1.) Co. pf... 92% 1% 92% 
100. .Central Foundry pf...... 36 36 36 
20,900. .Central Leather Co. .... 61 58 P| 
100. .Central Leather Co. pf. 103 103 103 
12,400 -¢ erro de Pasco Copper... 345% 32% 34 
700. .Chandler Motor ....... 171g 104 107 
6,550. .Chesapeake & Ohlo...... 574 55K 56% 
100, .Chicago & Alton ........ R14 Sl, KY 
100. .Chicago & Alton pf...... 10% 10% 810% 
3,100. .Chicago Great Western.. § 7% 84 
2,000. .Chicago Great West. pf. 26% 23% 26% 
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Sales. 


31,850. 
14,620. 
11,190. 
110. 
9,300. 
1,700. 
2,300. 


2,500. 
200. 
300. 

77,000. 


SO) 


18,300. 


6.300. 


200 
5,000 


100... 
400. 
9,800. . 


39,600 


7,400. 


19,400. 


10,600. 


ww. . 


200 
100 


7.645. 
125. 


3,600 
3 700. 


21,500. 
1,300. 


11,500 
6,300 
100. 


1,800. . 
31,940... 


17,500 


3,950 


3,075. . 


100 


200. .¢ 


400 
400 
100 


1,700. . 


30,900. 








COMPANY. High. 
.Chicago, Mil. & St. Paul. 40% 
.Chicago, Mil. & St. P. pf 74 
Chicago & Northwestern 96% 
-Chicago & Northwest. pfi3l% 


.Chicago, Rock L. & Pac. 26% 
-Chi., R. L. & P. 7% ie . 80% 
-Chi., R. & P. 6% 5 6S 
..Chi., St. PS Minn. é ‘o.. SOM 
cee GORE ccccscccces 185% 
Chie Compe? .....ccc.es 34% 
.Clev., a, Chi. & St. L. 36 
. .Clev., C., C. & St. L. pf. 67% 
.Cluett-F -eabody re .. 4 
.Cluett-Peabody pf. eenes 
.Colorado Fuel & Iron. 
.Colorado Southern ...... 


.Colorado South. Ist pf.. 
.Columbia Gas & a 
Computing Tab Record.. : 
.Consolidated Gas . . 
.Con. Interstate ¢ ‘al. M.. 
.Continental Can 
Continental Can pf. 
.Continental Insurance... 
.Corn Products Refining. 5 





Corn Prod. Refining pf.. 

-Crectiie Steed ....ccesss 60% 
.Crucible Steel pf........ 91% 
.Cuba Cane Sugar .. 30% 
.Cuba Cane Sugar pf..... 79% 


.DEERE & CO. pf 
.Delaware & Hudson..... 
Del., Lack. & West..... 
Denver & Rio Grande... 
Denver & Rio Grande pf. 
. Distillers’ Securities 
Dome Mines 


-ERIE ... i 
ee BEE BE. cccccccccesee 
Bree BE OE... ccccccesese 


FEDERAL M. 
Federal M. & 8S. 
.Fisher Body pf. . 
.GASTON, WM. & W.... & 
.General Chemical 168% 
General Cigar ... 
.General Electrig ... 
.General Motors 
, neral Motors pf. ‘ 
General Motors rights. 
Goodrich (B. F.) Co. 
-Goodrich pf. 


95% 
4 





“at Northern pf....... 
.Great Northern 
for Ore Properties . 
.Greene-Cananea Copper. 
Gulf States Steel... 61% 
.Gulf States Steel Ist pf. 93% 
Gulf, Mobile & Nor. pf.. 33 
HARTMAN CORP. a] 
-Haskell & Barker 
-Homestake Mining 
ILLINOIS CENTRAL... 
.Inspiration Copper 
.Interboro Consol. ....... 
.Interboro Consol. pf.... 
.Inter. Agricultural 
Inter. Agricultural pf.. 





.Inter. .Harvester, new. 
‘lInter. Harv. pf., new. .:.116 
.Inter. Mer. Marine...... 27 
.Inter. Mer. Marine pf... 
Inter. Nickel ........... 
-Inter. Nickel pf......... 9614 
Enter. Papet ...cccccess 

. Inter. Paper pf., stamped 62% 
Rowe Comtral ...ccccsece 
SWE, THA 2c cccccccse 30% 
.KAN. CITY SOUTH'N.. 19% 
..Kayser (Julius) & Co. ..103 
..Kelly-Springfield Tire... m1% 
.Kelly-Springf'd Tire pf.. 91 
ENE THEE cvcceccsces 29 
.Kelsey Wheel pf 





.Kennecott Copper .. ‘ 
Kress (S. H.) Co........ 


Low. 








Last 















Net 
Ch’ge. 
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Sales. COMPANY. High 
8,500..LL.ACK. STEEL ......... 6856 
600. ‘Lake Erie & Western.. 9%, 
100..Lake Erie & Western pf. 18 
2,700..Lee Rubber & Tire...... 22% 
19,900. .Lehigh Valley ....... .. 55g 
700. .Liggett & Myers........ 220 
100. .Liggett & Myers pf..... 106% 
2,710. .Loose-Wiles Biscuit .... 46 
800..Lorillard (P.) Co........ 163% 
700... Louisville & Nashville. ..118%4 
400..MACKAY COS. pf...... bit) 
2,125..Manhattan Elevated .... 86% 
100..Marlin-Rockwell ........ 80 
§ -Maxwell Motors ...... 29 
800..Maxwell Motors Ist pf.. WK 
-Maxwell Motors 2d pf. 1914 
100:.May Department Stores. 60 
100..May Depart. Stores pf. .104 
207,700. .Mexican Petroleum ..... 197% 
20..Mexican Petroleum pf.. 107 
10,100..Miami Copper .......... 24%4 
60,600. .Midvale Steel ........ ée 
7,125..Minn. & St. Louis, new.. 
900..Minn., St. P. & S. S. M. 
600..M., St. P. & S. S. M. pt. 
5,300..Mo., Kan. & Texas.... 
700..Mo., Kan. & Texas pf.. 
22,900..Mo. Pacific ...... 
1,600..Mo. Pacific pf. 
600..Montana Power 
1,500..NATIONAL ACME 
700..National Biscuit ....... 
100... National Cloak & Suit... 
200..National Cloak & S. pf. 
7,800. . National Cond. & Cable. 
4,900.. National Enam. & S..... 
2,100. .National Lead 
100.. National Lead pf ....... 
00. . Nevada —. Copper. ... 
400..New Orl., Tex. & Mex.. 
7,100. .N. Y. Air Brake ..... if 
29,730..N. Y. Central ........ 
100..N. Y., Chi. & - Louis. 
N. Y., C. & St. L. 2d pf.. 41 
N 2 
N 
nm & # Ont. & w est. 
300..Norfolk Sout..ern ....... 
00... Norfolk & Western...... 
.Norfolk & Western rts.. 
..Norfolk & Western re 
700..North American : 
33,700..Northern Pacific ... 
2,000.. Nova Scotia Steel & Cc. 
20,900..OHIO CITIES GAS..... 
1,100..Ohio Fuel Supply....... 4 
1,900..Ontario Mining ......... 
3,000. .Owens Bottle Machine... 
100..PACIFIC COAST, cash. 40% 
1,300..Pacific Mail ............ 3814 
90,700..Pan Am. Pet. & T....... 74% 
&,700..Pan Am. Pet. & T. pf. oar 
44,365..Pennsylvania Railroad... 45% 
6,700..People’s Gas, Chicago. 50% 
100..Peoria & Eastern........ 5% 
6,200..Pere Marquette ......... 13% 
682. .Pere Marquette prior hove 59 
1,440. .Philadelphia Co. . . 31% 
7.900. . Pierce-Arrow 43% 
400..Pierce-Arrow pf. ....... 102 
300. . Pitts., Cin., Chi. & St. L. 50 
4,000. .Pitts. Coal .........cee- 49% 
100. . Pitts. Coal pf. 86 
43,900.: Pierce Oil .......... ou ae 
600. . Pitts. Steel pf........... 90 
16,300. . Pitts. & West Va....... 38% 
900. . Pitts. & West Va. pf.... 81% 
2,.60)..Pressed Steel Car....... 6444 
100..Pressed Steel Car pf....101 
200..Public Service, N. J..... 91 
9.006... Pumem CO. o...cccceses 122 
7,455..RY. STEEL SPRING... 77% 
300..Ry. Steel Spring pf...... 10544 
9,811..Ray Consol. Copper..... 21% 
OO Pe ... BAY 
0..Reading 2d pf........... 37 


Continued on Page 36 
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The black area shows the high and low average prices 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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1917 1918 1919 
90 Apr, May, , June, July Aug, , Sept, Oct, Nov, Dec , Jan, Feb, , Mar, Apr, May, , June, July, -Aug— Sept- 1 Oct Nov Dec ; ; Jan) ; Feb 
SUEMERGSEDAEROREREE SDARUROORAUORHOEAOGS BSSGUUESEDGERTREBUOGSOUDEUAiIENRHERHENE 
+14 + + $—+ + 4 4 + 4 t + $f fd t t ++ + | } | } 
tip pep pp ppp st ppt ltl tt 1 4 
‘ SeEstee SSR S555 
85 
75 
Week Ended January 4 Total Sales $102,161,000 Par 
Net 1 Net 
Sales High Low Ch’ge {| Sales High Low Last Ch’'ge Sales High 
>» wy _ 4 Srie ev. 4s, Ser. A. 4s 47 417% + % 1 Pocahontas Cons. coll. 5s 0 
’ ‘ cXPRES Be ccccce . ‘ 
: ADAMS EX! a BS 46.... . } 1 ~§=6Erie ev. 4s, Ser. B. — sy 46% 48% + 1% 3%) )=©6Publie Service 5s xO 
5 Alaska Gold Min. tis, § i ia oe ; 3 Mite oy. te, Ber: Decceccsceces ni My mh —1 r ; 
25 Alaska Gold Min tis, Ser. B... +2 7 Evans. & T. H. con. ts. NT 7 7 of * ee gen. 4s 8 
‘ 4 Pai 2 eading- Cc. col. 4s ROY 
2k Albany & Susquehanna 3s 76 761, —1 : US ii ne og cle 10% 99 “i 2% 10 Rio Grande W. ist 4s - 
% Am. Agricul. Chem. deb. 5s..102 101% + % 10 . R. & Ind. 4%s.. . a sb a i 3 Rio Grande W. col. tr. 4s 67 
12 Am. Hide & Leather 6s.......100 99% + %& . PEEEA. VEE. SUBS v0 0 ee ‘ WORLD, A. & L. 4! 0 
57) «Am. Smelt. & Ref. Ist 5s..... 9% "2 — % S$ Gult_é Ship inl. i. = ss = 12. ST. LOVIS, L. M. & S. gen. as. 163 
3h 6 Am. Tel. & Tel. col. 48....... Sd 44ND — %* 1 HOCK. VAL. 4%s - SHH BHM SN bi 20. St. Louis, I. M. & 8S. unif 
m , ‘ i 117% Hud. & M. n, r sts NIM cadiaiae a as 
! A 7 1. ,. ray e %, % ==» 1 a . A —- ps é € re Boswes ° ] 
Ba Am ae . Tel. conv nase ae 6 100 pote 1% oo 4H. @N. n. adj. 5s...... 180% 17 6 @. tows. 1. M28 Re 
om Am. Tel. & Tel. col. tr. 5s.... % #2 v2% — 1% ' ILLINOI ENTRAI c " %, G. we 
« Fs ‘ é 3 sLINOIS CENTRAL ref, 4s.. 844 — — sien ga on 
4 Am. Tel. & Tel. conv. 4%s..... S614 S61, SEK — % % Illinois Central 4s Son 17% %7% — O% St. Louis & s F. pr. lien 4s 4 
1 Am. Tel. & Tel. conv. 48..... 7 7 7 oe 2 UC. @G.. &. L jt4s on My =e st L. «& Ss F pr. lien Ss. I i 
1% Am. Writing Paper ie....... K&% KRY + \% 40 Mlinols Steel 4%s8.............. M 82 SS ee oe i “y re é adj = Pi 
* ve * S Bee Mite Ges oi iccccccowns 7 ire ‘ ‘ ‘ ine. OS 
24 Armour & Co. 4! RT% Si% + % 1.094 Inter.-Met +e. nee _ 01, 1% St. Louis 8. W. Ist 4s 74 
Im 6A, T. 4&8. Fog 85 Kile + 1% 1.797 Int. Rapid Transit 5s........ 70% —1 St - > os term. Ist 5s t 
fo ions gric al cf rs qd St ‘aul & Lhuluth con 4 i 
2 A.. T.@8. F. adi. 4s8...... .. rit] - 63 International Agricultural %s.. it~ — & “ - ‘ 
» ~- < ’ = : % 7 Int. Mercantile Marine ts 1w2 +1 1 St. Paul M. & M. 4's 4 
21 A. T.@€&. F. adj. oo, ta.... 79 — 1% 9 lowa Central ref. 4s........ _— — & So oe. £.. KE: C. B le. Aho 
1 =A, T. &S. F. E. Okla. 4s.... 92% 12% + % x ‘ 1 St. Paul & Nor. Pac. ¢ 0 
22 .. C., FT. 8S. & 3 Gs... Ty — it 2 s € > , rs 
2 =A. T. @& S. F., conv. 5s, V7 77 V7 +1 : &.c.. Mm. .o.. 8 &. da 10% + 1% B pe San igh ig Fe Sty ts “ 
A., T. & 8S. F., conv. 4s, "t0.. 9% Ww os — & 12 Kansas City Southern bald .- 27 «Seaboard Air Line adj. 5s 3 
1K «A. T. &S. F.. Tr. 8. L. 4s. 1 7s% 81 = Kansas City Southern 3s... 34+ % 25 ~«=Sinelair Oil 7s. “ 
a _ * < ie - 14. Kansas City Terminal 4s..... s1 oe 14. Sinclair Oil 7s. with w 100 
t Atlantic Coast Line Ist 4s.. sti M% MH + K% ” Keokuk & Des Moines ts... 6 he 3+ So. Bell Telephone 5s "4 
® Atlantic Coast Line unif. 444s. && 87% SS + 2% | 1 Kings Co. E. L. & P. conv mm —20 % Southern Pac. conv. 5 10) 
20 Atlantic C. L., L. & N. col. 48 78% 78% TK — 1% | LACK. STEEL 5s, 1923....... 6% %% 96% — | po te be Porque 1s a 
ye F ” $ “1, R2% 4+ 9 Lackawanna Steel Ss. 1950... 87% KL aT% + 1 ~ 
SS RMAs. & GEO &. Bhi ccceccee R2% SONY 82% + 2 aiee Shane 40 KOM NIK KON % Southern Pe ref as 
40 Baltimore & Ohio ref. 5s..... 82% «81 S1% — 1% | Lake Shore 4s. 1! Ko RK KKK — 1% South. Pac. 8. I . 4s 
17 Salt. & Ohio prior lien Sts... 8% S814 RKO Laclede Gas Ist 5s.. wy, «wy 6g +t O& Southern Railway 5s Mi 
7 «Balt. & Ohio convertible # xi) % 2 +1 3 Laclede Gas ref. 5s...... eS ae ; Sputeers: DaUway Gee. 18 oS 
’ - io converti was 28.. a ae ” 1% Leh. Val. col. Gs, trust etfs..102% 102 102% +4 % 2 So. Ry., St. L. Div. 4s . 
1 Balt. & O., S. W. Div. 3%s. Stil Mtg Ntilg 1 , Valley Terminal 3s 12% Wize 102% % 14 TEXAS CO. deb. ts 10 
7 Balt. &0O.,, P., L. E., & West 1 & Pav. KF os 74 74 74 —& 100 Third Av. ref. 4s 
WR on noah eam saada das 78 78 . a B. Seoet & Ot nee eo Ng ce ISS Third Avy. adj. 5s , 
? * ry Mvers «¢ * Te . » ‘ 1 
1 Balt. &0., P. J. & M. 3%s... 87% STH ORTH + 1% 11 Long Island ref. 4s...... es 2 Tri-City Ry. & Light ’ 
4 Bethlehem Steel ext. Ss....... 46 06 06 + % > Long Island deb. > 1 UN. EL. L. & POW. Os, 1952 ” 
4 Beth. Steel pur money 5s RB 3 RB = 2 Long Island deb “7 Union Pacific tis 104 
2 : 2 2 16) Lorillard 7s 26 «Union Pacific conv. 4s Mf 
4+ Beth. Steel refunding 5s BKig RNG +1 eS eT ee 17 Union Pacifie Ist 4s te 
22 Braden Copper Gs......... 5 ue ‘ 37 ~=Lou. & Nash. unified 4s. . 1S Union Pacific Ist & ref. 4s 
212% Broolyn R. T kT Oa! —- 2% ; oS oa ae ee . Foe ae 
ae y aw... svt : a af aS. - é De is nM 
3 ©6©6 «Brooklyn FR. T. ref. cony. 48... 51 45 — 4% . : SOaTy ? < 611. U.S. Rubber tst & ref. 5s 87 
11 Brooklyn R. T. gold Ss.... 76 7h — 9% % MICH. CENTRAL 4s, IHO0.... 82 ims )=6O«. S.. Steel Ss 1001 
' 3 Met. W. S. El. Chi. 4s.... mM > ated iba ae Ghee: tn Ne 
& Brooklyn Union Gas 5s. % Hite Gi Midvale ftee! he............0.- &RI4 ‘ ov 
12 B.. C. R. & N. col. trust 5s... 96 ho 2 Mil. & Northern con. 4%s..... HOLS a” VA.-CAR. CHEM. conv. ts wl 
ia - G M. & St. L. Ist & ref. 4s.... 4 Va. tron, Coal & Coke NF 
CAL GAS & ELECTRIC 5s. aot 15% + > 1 M., 8. P. @ 8. S. M. con. 4s.. NY 6 Virginian Rwy. Ist 5s “4 
: Can. S POM. BB... cases Milk a4 w 1 S Bye. & FT. tat &.. 67 
He aoe -.. - 9% OT o SE ME, BOT. BA 16 o.n i ccs nee 1 « WABASH Ist “s ne 
is Central Leather 5s........ 7 ye ° 198 Mo. Pacific cen. 4s. te 150 West. Electric 5s s 
1 Central of Ga. con. hs Daca a4 4 — %& 1 Mo. Pacific 5s, 1926 1% < Western Maryland 4s § 
25 Central of N. J. gen. 38..... 106) 6108 —sd10Hli (a 3 Mo. Pacific 5s, 1146: + ecole cages Bh eRe en 
4 “e -acific ’ KR! R2 R2% — % % Mo. Pacific cons. & s eee eres nent. Cues: oes umes 
70 —- Pacifie 46. ......2.. i] 2% : nities 4 Cita. usw 105% MW w 1 Tel real estate 4 ’ 
4 Chespeake & Ohio con. 5s.. ya va bo ee ® Montana Power 5s............ 124% 141 Wilson & ¢ o ist Gs re 
297 Chespeake & Ohio conv. Ss.... %8 87% ss + % - wanna we in 11) Wisconsin Central 4s al 
23 Chespeake & Ohio cv. 428 Sie Si 81% + 1% 1 Nat. Rys. Mex Total sales 
2 *hesa peak Ohi om. 4%s.. SBI 82 821 %y 1 N.O., T. & M 
1 Chesapeake & Ohio gen. 4%s i es % + 2% ; =? b= - Pr GOVERNMENT BONI 
% Chicago & Alton ‘is.......... 55% %SY AK + 2% S we. 5. Ae cv. 
a ale eed “ 442 N. Y. Cent - U. &. Liberty 3%s. 1931-1947 mm an 
t Chicago & Alton s%2s....... +2 + N. ¥. Cent @ Lit h : dm. 1981-1947 008.0 
4 ; . S. Liberty cv ] 4 7.2 % 
me i, Gh DR I, ce cccctcas ‘ | $2 N. Y. Cent. cons U.S. Liberty 2d 48. 1927-1942. .93.30 
13 «C., B. & Q.. Mlinois Div. 4s... — % 12 N. ¥. Cent. gen U.S. Lib. Ist ev. 448) 1982-'47.96.00 
4 C.. BL & Q. Nebraska Ext. 48 — % 24, N. Y. Cent. deb U.S. Lib. 2d cv. digs, 1027-4205. 
2 C.. B. & Q.. Denver Div. 4s... — & W ON. ¥. C.. L. 8. col U.S. Liberty fd 44s. 1 ‘G0 
42 Chi. Great Western Ist 4s.... + % 1 x .¢.. kh @ oa U. S. Lib. 4th 4%s. I! . ” a4 
& 6C.. M. & St. P. gen. 4s........ — 1 1 N.Y. C., M. C. col. : Aande..Saedian Bacuvition Sa: 2 
4 6C., M. & St. + % a N. Y.. C. @& St. L. dels Aws4o-French Se “7 
1h C., M. & St. 92) — 1% 1N.Y.G. EL. H&P + gitmean Madras’ tas 0 
105 = C., M. & St. . s + 1% 2 6N. Y., N. H. & H. ev. wz (City of Retiéats iH 101 
4° C., M. & St. y. 4% + 2% 5 N. Y. & Putnam 4s...... #3 City of Lyons 6s 101 
2 Can. P..CeP. W + % O BM. V. Bye. ref. 46. ..cc.cescee 7 City of Marseilles Gs 101 
® Chi. & Northwestern gen — & BOG oT. F.. BREW. OGbs Wi vvccvcceces 47 City of Paris 6s ny 
1 Chi. & Northwestern gen. - + % 5 N. Y.. S. & W. Term 6 City of Tokio 5s x1 
2 Chicago Railways 5s......... x 14 sON. Y., S. & W. ref. 4 «~Dom. of Canada hs. 1921 an 
241 C., R. 1. & P. ref. 4s...... + | 38 ON. ¥. Telephone 4%s ile aie oer ee mig o> 2 
¢ , 2 tae. arm de:......-- bal 7 ON. Y.. W. @ B. 4K... i @4 Dom. of Canada Sa. 1131 ¢ 
10 Chi., St. L. & N. O. gold Ss... + Norf. & W. cv. 6s, w. 108 107 $66 Meenas Gaverhinntt 540 104 
7 C.. &. P., M. & O. deb. is... +0 Norf. & W. con. 4s. 845%, S44 ‘ 1 Japanese 4% 47 
2 Chicago Union Station 4%s.... — % N. & W. conv. 4'%s 104%. 104% 27 Jap iis, $4 Get.. Ger. tanw.. ® 
30 «=6Chi. & W+st. Indiana 4s...... +3 N. & W.. Poca.. C. s6% M i Jap. is 7 
1 Chi. & West. Indiana tis..... 102% — 1% Nor. Dac. ref. 4% 1 “1 28 Rep of Cuba s%s 
Chile Copper 7s.......... hace +3 Northern Pacific 4s...... eee SK SBM 651 U.K. of Gt. B. @ 1. Sis, 1919.100 
13% Chile Cop. col. tr. 68.......... 84% 88 4% +1 Northern Pacific 3s........... 61% HO% 7x2 «OULK. of Gt.B. & 1.5%s.'19.new.101 
7 = Chile Copp:r cv. 6s + + 1% Nor.States Power Ist & ref. 5s Wh 246 «U.K. of Gt. B. & 1. 3%a, 1921. 983 
2 ae. ae . — 4 poe 1k . 8 O27 
. | So Se = ” 1 ORE., R. & N..con. 4s........ eo w02 U.K. of Gt. B. & 1. Sigs, 1987.10 
1 Col ‘Industriel ‘e a tem ~ os 14 Oregon Short Line ref. 4s nO% KOM KOK + GH 
“a what ma... + 1% 4 Oregon Short Line cons. 5s... 99 Ww — Total sales 
8 Gel. & Ge. val, ..........-. = 6 Oregon Wash. Ist 4s......... 74 «47 i STATE BONDS 
1 Comp. Tab. Rec + th 2 PACIFIC CONST. Ist 5s...... 88 8X RK + % , a , ' 
50 Con. Gas cy 8.......-.. — 16 Pac. Gas & E. Se............ HN 87% NTH: fe OE Ok RIOeR Hee ee 
4 Corn P. ref. s. f. 5s. — i 35 «Pac. T. & T. In 4% «Hy -— «& NEW YORK CITY BONI 
5 Cumberland Tel. 5s.. a ® Pan Am. P. & T. is, oa 120% 1214 413% 
9 x i ‘ 10 Pan Am. P. & T. eq. 6s, 1922..122 122 122 + 2 4s, 2% 
a eee ueeene e.. -i 7 Pan Am. P. & T. eq. 6s, 1924..122 1204 122 + te 40, Wee 
1% Den. & &. G. tet and ref. i me 27 Pan Am.P. & T.eq. 68,var.mat.122. 115% 116% 5 ol! 4%s, 1Mi6 ms 
1 Den. & R. G. cons. 4%8 «= $% 175 Penn. gen. sR SK 8% — % 20 4%s, 10 . 44. 
. . . ¥ gta unis . » y \s O74 re) one «a & 14 4%s, Ma 11K) 101 
9 Den. & R. G. con. 48 ~% 1 Pemm. wth. GGG. occccccerseccese WR %wWwih %Wk Va 25, y oe : 
1 Det. Rive rc Tunnel +%e Sess F ZB RORM. COM. 49GB... cccccccccccce 93% Wm + 1s 4%, os 1957 +: 
ee os > . ms _~ oan 4 nyne -" 
4 Det. United dKs............... —1 1 MI scour ibaa tego” hehe a ae. ae Se . S| SS 1014 
4 Dist. Sceur. Ss........... 0H «0% «00% ~+°% 10 People’s Gas, Chicago, ref. 76 16 — 4s, If 4 
2 4 Peoria & Eastern Ist 4s. -. Of a it) +1 
2 ERIE ist cons 7s......... 100% 100% 100% ~ 14 Pere Marquette Ist 5s.... . 88% 87% SN + % Total sales 
14 Erte tat com. 46.......cccccces 7i% 70% 77% —1 192 Pierce Oil conv. ts, ceeeee- 101% 99% 101% + 1h : 
a age’ Se eroeree i% 53 ie + 2% 74 Pierce Oil conv. 68, '24....... 92 88% 2 +3 Grand total 
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Bonds 
Continued from Page 30 

marked slight advances. The First 3%s rose from 
99.30 to 99.70, the First 4s from 93.10 to 93.30, 
from which point they eased off again, while the 
Third and Fourth 4%s rose from 95.60 to 96.20 
and 94.06 to 95.50 respectively. The pressure that 
was so apparent before the close of the year sud- 
denly ceased and none of the big blocks appeared 
on the tape, while the character of the buying 
changed altogether. Dealers and institutions who 
were forced to absorb large blocks for the sake of 
accommodating customers were gradually able to 
dispose of them both on and off the board, so that 
the symptoms as a group seemed to indicate much 
better prices in the future. 

Anglo-French 5s Firm—The good support of 
the foreign group continued. Anglo-French 5s 
were firm around 97, while French cities, especially 
Paris 6s, made new high records. Bordeaux 6s, 
after touching 101%, eased off to 101, while Paris 
6s were strong throughout the week at 99%. The 
United Kingdom issues, particularly the new 52s, 
were in good demand, while the twenty-year con- 
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verted bonds are now becoming more or less of a 
common sale on the tape around 101%. 


B. R. T. 7s Off Seven Points—The effect of the 
receivership brought a decline from 87 to 80 in the 
7s of 1921, while the 5s sold down to 75. The 4 
per cent. refunding convertibles sold on Monday at 
50 and closed around 45 in an exceedingly thin 
market. 

Interborough-Metropolitan 442s Off Three 
Points—In common with the other tractions, there 
was a distinct inclination to sell the second-grade 
material. The Interborough-Metropolitan bonds 
opened around 43, declined to 39%, and reacted to 
41, a procedure that was more or less closely fol- 
lowed by the Interborough refunding 5s, which, 
after an opening of 71, declined to 69 and reacted 
upward again to 70%. 

Atchison Generals Up a Point and a Quarter— 
With the pressure off the rail market it only re- 
quired buying of the most desultory character to 
carry up the list as a whole. Atchison general 4s 
from an opening of 83% sold up to 85%; Burling- 
ton & Quincy generals, from 80 to 82; Colorado 
Southern 4%s, from 78 to 7942; New York Central 
6s, from 98 to 99%; Northern Pacific 4s, from 
83% to 85, and Penn. consols, from 94 to 96. As 





‘New York, Monday, January 6, 1919 





the: situation was expressed by one of the active 
distributers in rails, his whole organization had 
been keyed up for weeks in an effort to place the 
blocks that were constantly offered, and when the 
offering side of the business practically ceased the 
efforts of his salesmen had just commenced to bear 
fruit. As a result the men had been coming back 
every day with orders that could only be filled 
at higher prices. 

Telephone Convertible 6s Easier—From an 
opening of around 102 the convertible 6s sold down 
to 101%, chiefly on account of the announcement 
that the company had in mind $65,000,000 in new 
financing made up of $25,000,000 debenture 6s and 
$40,000,000 five-year 6 per cent. subsidiary notes 
of the American Telephone and Telegraph Com- 
pany; $40,000,000 of this amount will be used to 
meet maturities due Feb. 1 and the balance for ex- 
tensions and equipment. 

New York Railway Adjustments Improve—The 
adjustment 5s gained nearly two points to 12%, 
while the refundings, after selling down to 40, re- 
acted to 42. There is a general feeling with regard 
to these particular issues that the bottom has been 
reached, and that with the clearing up of the 


Continued on Page 38 


New York Stock Exchange Transactions— Continued 





Net 
Sales COMPANY High Low Last. Ch ge 
10,800. Republic [ron & Steel 76% 73% 76 + 1% 
26,100. Royal Dutch tr. rects...104 70 7 
100... Rutland pf ‘ 20 20 20 
1,600,.ST. L.-SAN FRAN...... 144% 12% HK + & 
2000. .St. Louis-San Fran. pf.. 244% 22% 24% Iy 
1). .St. Louis Southwestern.. 19 9 19” E 
(OO. St. Louis Southwest'n pf 35 28 st 6 
1,700. Savage ‘lms As Bh, 
3,000). Saxon Motor + A 
$100). Seaboard Air Line A 
2,700. Seaboard Air Line pf % 
1.500. Sears-Roebuck & Co 1 
1,300. .Shattuck-Arizona 1 
9,200. Sinclair Oil Refining 
1400. .Sloss-Sheff. S. & I 4 
8Y.200. Southern Pacific ms 
1). South Porto Rico Sugar 3 
82.300. .Southern Railway Me 
Southern Railway pf + 1% 
Standard Milling pf hf 
Studebaker Co + % 
Studebaker Co. pf + 
Stutz Motor , & 
Superior Steel 1 
Superior Steel Ist pf 
TENN. COP. & (rlEM + 1% 
Texas Co 3 
Texas Co., rights + 1% 








Net 
Sales COMPANY High. Low Last. Ch'ge 
76,100, .Texas & Pacific .... . b6% 27% 33% + SK 
+,663..Third Avenue ........... 14% 124% 138% Why 
20. . Tidewater Oil ...........2 +25 
23,100..Tobacco Products ...... ’ + 4% 
2,100..Tobacco Products pf +- 2h. 
600..Texas Pac. land trust. +40 
100..Transue & Williams..... : : 
1,600..Twin City Rap. Tran. at 
200.. UNION BAG & PAPER. 75 1 
23,40). .Union Pacific ...........13 \% 
2,300..Union Pacific pf......... 7 its 
5,00. United Alloy Steel..... : % 
13,700..United Cigar Stores .... + 2 
2,800... United Cigar Stores pf.. t 33% 
4n0..United Drug ......... i + 1 
200. .United Drug Ist pf.. + % 
Se COD POUND on 6 céccicsccs + 1 
7H. .United Kys. Investment. + &% 
90..United Rys. Invest. pf... + %& 
7o..U. S. Cast Iron P. & F.. = 
200..U. S. Cast L. P. & F. pf. % 
40..U. S. Realty & Imp.... — 4% 
12,500. .U'. S. Ind. Aleohol..... + % 
1W..0. S. Ind. Alcohol pf. . ib 
36,700. .U. BS. RRC occ scccccce & ‘ 
1,120... S. Rubber Ist pf......110 WKH 110 + % 
2.400..U. S. Smelt., Ref. & M.. 46% 43% *461%4 + 25% 
264,800. .U'. S. Steel ... ceee 6% 88% MH + % 








Ne 

Sales COMPANY High Ch’ ge 
4,600..1°. S. Steel pf a 113% + 2 

20,700. .Utah Copper : 74% i 
1,500..Utah Securities .. . 13% 

5,700... VA.-CARO. CHEM no 3% 
100..Va. Lron, Coal & Coke aT l 
16,400... WABASH ...... sy Kw 
24,000..Wabash pf. A...... 33% % 
7,700..Wabash pf. B wae 1934 ™% 

700..Welis Fargo Express 66 2% 
17.500..Western Maryland . 11% a 
1,300... Western Pacific .. 20% yy 
100..Western Pacific pf. 61% ™% 
1,.800..Western Union Tel. .. 3S 2% 
200.. Westinghouse Air Brake 91% ty 
31,800. .Westinghouse ELE. & M 43% ay 
1..Weyman-Bruton Co. ...200 a 
4,000..Wheeling & Lake Erie... 9% + % 
200.. Wheel. & Lake Erie pf 18 mL 
5,200..White Motors ern + 
4,000.. Wilson & Co. ........... T3% 

27,300. .Willys-Overland ..... 2, % 
1,200... Willys-Overland pf...... 88% om 
1,400... Wisconsin Central - 3 +) 
1,400.. Woolworth (F. W.) Co. .127% 

2,310... Worthington Pump ..... 57% + 3% 
100..Worth. Pump pf. A..... 88 2 
900..Worth. Pump pf. B 67 % 


*Ex dividend. 








EVENINGS ONLY 
POST GRADUATE CLASS COMMENCES 
FERRUARY 5. 1919 
For Auditors, Accountants, and Double 
Entry Rookkeepers Qualifies for 
private and public practice and 
CERTIFIED PUBLIC ACCOUNTANT, 
EXAMINATIONS 
Approximate time for completion of course 
8 hours Class personally conducted by | 


FRANK BROAKER, C. P. A. No. 1. 


Secretary of First Board N. Y. State 
Examiners of Certified Public Accountants 


BOOKKEEPING 


ACCOUNTANCY | 





Capital Paid Up, $6,500,000. 


CHAS. ARCHIBALD, President; H. A. 


ESTABLISHED 1832 


THE BANK OF NOVA SCOTIA 


Capital Authorized, $10,000,000. 


Reserve Fund & Undivided Profits, $13,345,537.10 
General Manager’s Office, Toronto, Ont. 
RICHARDSON, Gen’l Manager; J. A. McLEOD, Asst. Gen’] Manager 
CONDENSED STATEMENT TO THE DOMINION GOVERNMENT 
as at November 30th, 1918. 


Head Office, Halifax, N. S. 






saieiae ae LIABILITIES 
=VENINGS ONLY . > , “pgs 
“LASS COMMENCES FEBRUARY 3, 1919 Deposits by the Public............ cece eens ffl22, 362, 
F E B M Clerk Deposits from Other Banks.. sig sinned 2,133,819.69 
or Executives, Business en, erks. Se BD I on dccccsanchesnncncdnens 7, 844,915.17 Due 


Time for completion of course, 50 hours. 
practical training by the | 
BROAKER METHOD 

No other special limited classes will be 

formed until October, 1919 


BROAKER ACCOUNTICS CORP’N 
Hroaker Building, N. E. Cor. 13th St. 
63 Fifth Av. N.Y Tel. 831 Stuyvesant 


DIVIDENDS AND MEETINGS 





United Drug Company 

First Preferred Stock Dividend No, 12 

The Directors of United Drug Co. have 
declared a regular quarterly dividend of 
1%°; on the first preferred stock of 
United Drug Co., payable February Ist, 
191, to stockholders of record January 








Other 


Total Liabilities to Public........ 


Capital . a a ee Oe 
Reserve Fund and Undivided Profits 


W. Caldwell, Mgr., Sears Bldg. 


ED 6cc-s saudi vetenenecnscecckiaes 227,168.10 


$142,889,023 ih 


6,.5000,000..00 
13,045 587.10 


$162,754, 500.75 


BOSTON CHICAGO 


Cash and Checks on Other Banks 
Deposit in Central Gold Reserves 
ees ‘ from Other Banks... - 
Acceptances under Letters of Credit........ $21,008.73 Government and Other Bonds.. 
aehénsteaeseseseas Call and Demand Loans..... 


Total Quick Assets........ 
Commercial Loans ......... anewee . . 63,5389,164.70 
Deposit with Dominion Government for 

Security of Note Circulation. ' 
Bank Aseteneesens asked ‘ 
Liabilities of Customers under Letters of 

Credit as per Contra...... e 
Other ° : 


187 Branches throughout Canada, Newfoundland, Cuba, Jamaica, Porto Rico, 
and in Boston, Chicago and New York. Commercial and Travelers’ Credits issued 
available in all parts of the world. Bills on Canadian, Newfoundland, and West In- 
dian points favorably negotiated or collected by our Branches in the United States. 


W. H. Davies, 105 W. Monroe St. 


ASSETS 
$24,449, 300.95 
11,500,000.00 


9 





20,261, 778.36 


. $95,490, 861.79 


328,177.28 


2, 844,524.86 


l’remises 


321,008 
211,02: 





Assets 5.008 


$162,734, 560.75 


NEW YORK 
H. F. Patterson, Agt., 52 Wall St. 











15, 191. 





JAMES C. McCORMICK, Treasurer. - 





Boston, December 30, 1018, 


GENERAL MOTORS CORPORATION. 

The Board of Directors of General Motors 
Corporation has declared a dividend of $1.50 
a share on the Preferred Stock, a dividend 
of $1.0 a share on the Debenture Stock. and 
a dividend of i a = shar on the Com 
mon Stock of — the Corporation payable 
on Februray 1 191%, to Stockholders of 
record at the close of busin ss January 
1S. 11h 





H. H. RICK, Treasurer 
December 31, 1918 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Wednesday, January 15, 1919, to 
stockholders of record at the close of busi 
ness on Friday, December 206, 1918 

G,. D. MILNE, Treasurer 


INTERNATIONAL PAPER COMPANY. 
New York, December 26, 1918 
The Board of Directors have declared a 
regular quarterly dividend of one and one 
half per cent. (1%%) on the preferred capi- 
tal stock of this Company, payable January 
15th, 1919, to preferred stockholders of rec 
ord at the close of business January 46th, 
1919 OWEN SHEPHERD. Treasurer 


INSPIRATION CONSOLIDATED COPPER CO 


The Directors have declared a dividend of 
$2.00 per share, payable Monday, January 27, 
1919, to stockholders of record at 3:00 o'clock 
P. M., Friday, January 10, 1919 

J. W. ALLEN, Treasurer 











Permanent Monthly Income of $25 


may be had for about $4,100 invested in 50 shares of 


Cities Service Preferred Stock 


Cities Service Company is one of the largest and strongest 
Oil and Public Utility organizations in America. 
ties afford a maximum of stability in times of uncertainty. 


Monthly Earnings Statements 
Write for Circular E-90 


Henry L. Doherty & Co. 


Bond Dept. (Ground Floor) - 


Monthly Dividends 


60 Wall St., N. Y. 


Its securi- 


Phone Hanover 1600 








New York, N. Y., December 26, 1918 
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Transactions on_ the 





















*Midwest Oi! pf 
Refining. . 
*Northwest Oil 
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Omar Oil & Gas.. 
NOW . ww eae 
“Sapulpa Oil & Ref 





*Texana Oil & Ref 









Col. 


*Lake Torpedo Boat 












. Ww. 


Anglo-American Oll... 


















» Consol. 
*Liberty Silver 
Lone Star Con. 
*MacNamara Mining .. 





> Magma Copper 





*Barnett Oil & Gas... 
*Boston-Wyoming Oil. 


*Elk Basin Petroleum 
i “Success Mining 
*Tonopah Belmont 














Tonopah Mining 
Cc joppe r 


~ Dividends Declared and _Ausiting 
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Corp 
Metropolitan Petroleum. . 








& oe 
ner Oil & Ref.... 
Gulf Oil 

oil 


MINING § 
BM. cccscccecve THO 
*American Mines........ 


Boston Montana..........-..4+- t 
York.... " 

*Caledonia Min.. 
Jerome 
Canada Copper... 
°C andelaria Silver 
*Cerbat Ss. M. & ‘YN i 
Smelt 


Darwin Le ad & Sil. 


Silver 


*Eureka Croesus M...... 
Nationa! Copper..... 
*Fortuna Cons 








Onondaga Mines 
y Hercules ..... 
r Mines ... 
- Corp.. 
ar Canon Min 


Lead.. 


Books 
Close 
Jan. 





Dec. 16 


bec.” 16 


Coup. 16 


Jan. 18 
Dec. 31 
Jan. 1 
Jan. 1 
*Dec. 30 
Dec. 30 


*Dec. 31 
Jan. 6 


Dec. 30 
Dec. 30 
Dec. 30 


Jan. 6 
Jan. 6 
*Dec. 31 
Dec. 31 
Jan. 1 
Jan. 10 
Jan. 10 


Sep. 26 
July 26 
Dec. 31 


*Dec. 31 
*Dec. 31 


Jan. 10 
Jan. 15 
Dee, 28 


*Dec. 31 
Dec. 24 
Jan. 15 
Jan. 6 
Jan. 3 
Dec. 31 
Jan. 1 
Jan. 1 
Dec. 31 
Dec. 31 
Jan. 4 





an. 1 
Jan. 18 
Dec. 31 
Jan. 20 

*Dec. 31 

Nov. 18 

Dec. 31 
*Dec. 
*Dec. 

Jan. 
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*Chi. 


000 *St. 


Anglo-American Oi! Co., Ltd. 
Refining Co.. ° 
Borne-Scrymser Co. ...... 
Buekeye 
Chesebrough Mfg 
Colonial Oil 
Continental Oil Co.. oe 
Pee GANS COs. cscces 
Eine O8..00. 175 
D OO. co aces ° 1m) 


Illinois Pipe 
Indiana Pipe 
International 
National Transit é 
New York Transit Co... 
Northern Pipe 
Ohio Oil Co 
Penn.-Mex. 

Prairie 
Prairie 
Solar 

Southern 
South Penn. 
Southwest Penn. 
Standard 
Standard 
Standard 
Standard 
Standard 
Standard Oil 
Standard 


Wash. 
West 


White 
White 
Wilbert ‘ 
30 *Yukon Alaska ... 


*Am. 
*Am. 


Steel 


*Cudahy 
*Federal 
000 *Inter. 


Pipe mae 
Co. Cons.+ OO 


idne i icvaws ‘ 
2 100 
Petrole um Co., Ltd 


OU & Gas Co........ 
Pipe Line 
Refining Co...... 
Pipe Line Co....... é 
Oll Co. .crwece 2 
Pipe Lines. . 100 
Oil of California. 
of Indiana....... 
of Kansas.... 
of Kentucky..... 
of Nebraska... 

of New Jersey... 
Oil of New York.... 
Stendard Oil of Ohio...... 
Swan & Finch Co 
Union Tank Line Co....... 
Vacuum Oil Co . 
Washington 


ou 
Oil 
oil 
oil 


York Curb 


Sales 
5.650 United Eastern .... 
*Ward Min. & Mill... 26 
Gold Quar. t 

End Gon. 
at *Western Utah Ex 

Cap Min. 
Knob C. pf 

Copper 


BONDS 


Tobacco 7s, 1921. 102% 
Tobacco 7s, 1 
Tobacco 7s, 1% 
*Anaconda tis 
2.000 *Beth. 






w. i 








1% 





.000 *Kansas City Term 
(0,000 *Liggett & Myers tis, I 
280,000 Penn, . R. gen..5s, w. i 
102,000 *Russian Government 5l¢s 

000 *Russian Government 64s 


Paul Union Dep. 5%s, w. i. 99% 
000 *Studebaker 7s, 192 
*Studebaker 7s 
*Studebaker 7 
*Studebaker 7s, 
*Wilson Co. cony. 6s, w. i 
TCents per share 








STANDARD OIL STOCK 


Galena-Signal ree 
Galena-Signal Oil Co. pf., new 103 
Galena-Signal Oil Co pf., old. 115 


Co. 


Line Co.... 105 





Payment 


Books 

Close. 
Dec. 31 
Feb. 5 
Jan. 15 
*Jan. 10 
Jan. 15 
Dec. 31 
Jan, 25 
Jan, 25 
Dec. 24 
Dec. 31 
Jan. 10 
*Jan. 6 
*Jan. 20 
Dec. 30 
Dec. 20 
*Dec. 31 
*Dec. 31 
*Dec. 31 
Jan. 3 
Jan. 3 
Jan. 3 
Jan. 18 
*Dec. 31 
Jan. 31 
Jan. 15 
Dec. 26 
*Dec. 14 
Dec. 31 
Dec. 31 
*Dec. 31 
Jan. 2 
Dec. 20 
*Jan. 8&8 
Dec. 30 
*Dec. 31 
Jan. 3 
Jan. 3 
Jan. 1 
*Dec. 31 
*Dec. 31 
Dec. 31 
Jan, 31 
Feb. 4 
*Jan. 4 
Jan. 4 
Dec. 21 
*Dec. 27 
Dec. 31 

c. 31 
*Dec. 31 
Dec, 31 
Dec. 31 
Dec. 31 
Jan. 3 
Dec. 3 
Dec. 3 
Jan. 3 
Jan. 15 
Jan. 15 
Dec. 31 
*Dec. 14 
Feb. 5 
Dec. 31 
Jan. 15 
*Jan. 10 
*Jan. 10 
*Jan. 10 
Dec. 31 
Dec. 31 
Dec. 31 
*Dec. 24 
*Dec. 31 
*Dec. 31 
*Feb. 1 
*Jan. 6 
*Jan. 15 
*Dec. 31 
Dec. 27 
Dec. 31 





Pe 
Company. Rate. rioc 


So.C. Ed. ist pf.1% 
So. N. E. Tel 1% 
Swift Internat.$1.20 
Stetson(J.B.)Co.15 
Oo pr. . 4 
Superior Ste el 1% 


Do 1st & 2d pf.2 Q 
Tob. Products...10 Stk 


Tuchett Tob. pf.1% 


Trans. & Wms.$1.25 Q 


Un. Drug Ist pf.1% 


U.S.S.,R. & M $1.25 Q 
Do pf. ST 
Un. Alloy "Steel $1 
Un. G. & E. pf.2% 
U.S. Play. Cd... Ex 
U.S. Rub. Ist pf 


United Fruit 
United G. 
Union Nat. 
Un. Verde 
Un. Verde 
Un. Dyewood pf.1% 
U.S. I. Alco. pf.1% 
Victor Talk. M..5 
Do pf. .. 1% 
Va.-Car. Chem 1 
Do pf. . 2 
Warner (Cc ) Co 

of Del. 

West. El. & M pikes 5 


TRIW RS to ee FS 


pf. me 

Whee ling TF a 

& Fdy. pf 1% 
W. Union Tel.. .14 
West.-Ch.-Kerr.1 
West. & Bronx 

Title & Mtg...4 
West. Pwr. pf..1 


Q 
Westing. A. B.$1.75 Q 


Fdy.. 
Wheeling Mold 
& Fdy 3 
Willys-Overl’d 2ri« 


*Holders of record; on bm do 


+Payable in scrip 


{Payable in Liberty bonds 
qPayable in common stock 
|1In favor of Red Cross 


§Payable one-half 


nalf in Lihertv bonds 


1923, w. i 101 
*Canadian Government 5s 
& N. W. deb. 5s, w. i 100% 
7s, 1923, w. i.. 1021 
Farm Loan 5s 104 


Se Eh 





*Dec. 3 
Jan. 1 
Jan. 
Jan 
*Jan. 10 
Dec. 31, 


*Jan. 15 
Dec. 20 
Dec. 31 

*Dec. 31 

*Jan. 3 

*Jan. 3 
Jan. 1 

*Dec. 31 
Dec. 31 
Dec. 31 

*Jan. 15 

*Dec. 31 





Ex 


9 





EEK 





Books 


*Dec. 31 
Dec. 31 
Dec. 31 
*Dec. 31 
*Dec. 20 
Nov. 30 
Dec. 31 
*Dec. 31 
Dec. 31 
Dec. 31 
Jan. 21 
Jan. 21 


Jan. 15 
al close. 


and one- 


**Payment of dividend contingent upon 


the receipt of sufficient money 
United States Government 


from the 


ttThe New York Stock Exchange has 


ruled that stock will 
dividend on this date f 


> quoted ex- 
until fur- 





The Prentice-Hall 


the new law is 
ory legal and 





new rulings and 


All this is but $10 


9499 today 


Tax Reports 


5 gives 
all the help you need in the eparation 
of Income and Excess Profits T 
ports. This Service, prepared by 
nent lawyers and accountants 
1 A 1,000 page Tax 


six emi- 
comprises: 
y when 
xplaining 
letail of 


2. Weekly Supplemen ning all 


8. Answers by mail or ») your in- 
dividual tax problems 


are satisfied. We send 


free examination. To 
first copies, write, call or 


Prentice-Hall, Inc., 70 Fifth Ave., N. Y. 


re- 


you 

















Bonds 


Continued from Page 36 


Brooklyn matter rates will be so adjusted that the 
traction companies will be able to earn a respecta- 
ble margin over charges. 

Anaconda 6s Offered on a 6'4 Per Cent. Basis— 
A syndicate succeeded in distributing $25,000,000 
Anaconda Copper Company 6 per cent. ten-year 
secured gold bonds at 98'4 in less than two hours 
after the opening of the books. The issue is part 
of an authorization of $50,000,000 maturing Jan. 
1, 1929, and is a direct obligation of the company, 
additonally secured by pledge with the trustee of 
stocks of constituent companies valued in excess of 
$100,000,000. The series constitutes the only debt 
of the company, earning at the annual rate of 


BOSTON Sates 


100 New Riv 


Alaska Gold t 
Allouez 

Am. Zine 
Am. Zine pf 
Anaconda 
Ariz, Com'l 
Bingham 


za 










414, — 1% 
12 + 





Copper. 33% 31% Am. Gas 
4 Cop. Range 4:2 40g Am. Mill 
Daly-West : Am. Rys 


Bakiwin 











4.057 North Hutte. Il lo, 
™) North Lake br 

























































——— Sr’, Al Sug. ts 
MINING 5 Swift & Cods 3.000 Mi. KR. & I 
Net ooo Un. Prt. tos 2,000 Mon. Val 
Sales | aaa — Last Ch'ge | zoo | S. Sm. tis 2.000 Sal. & R. we 
4) Ahmeek 7 12 4 } 14m) Vent. Oil 7s 11.00) Un. Rys.ist 4s 


7) West. Te 





Tono. Mining 
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about $29,000,000. The average rate for the ten- out on a 5.80 per cent. yield. The company’s prop- 
year period shows up very favorably. Taken year erties cover a number of municipalities in Michigan 


by year, however, a wide fluctuation is noticeable. 
For instance, while nearly $59,000,000 net was 
shown in 1916, the 1914 figures were only slightly 


serving a population of over 300,000. 


Municipais—The ordinary January market in 


municipals that was made for years by savings 


ee of $9,000,000. Actual figures for the banks on account of the preponderance of interest 
year 1917 just topped $40,225,000. payments on that date has not materialized to 

Pacific Power and Light 5s Offered to Yield any extensive degree. The investment market has 
6'4 Per Cent.—The company’s bankers offered go changed in character that the buying power of 


$1.255, 000 first mortgage fives maturing in August, the savings banks has become small in comparison 
1930, at 89%. The company operates the electric to other sources of consumption. The local New 
light and power plants in the States of Washington, York City issues improved a point or two on the 
Oregon, and Idaho, serving in all forty-seven com- _jong term bonds, while the appetite for short ma- 
munities and showing twice interest charges on the turities coming due around tax day 1s very good. 
debt. High grade New England municipal notes due 


Michigan Light 5s Offered at 89—A small issue around the first of June command a 4.10 per cent. 
of first and retunding 5s of the Michigan Light rate, while some of the choicest paper has been sold 
Company, maturing March 1, 1946, were brought on a 4 per cent. basis net. 


Net Sales High. Low 
Low Last Ch'ge 
er Ss T5% Ty Pe 2.000 Kirby L. Gs... 18% 18% 
4+ 1% 1.000 Md. Elec. 5s y 








1. Ss. 1Mhy -— 2 3.000 Un. Rys.ine 
1.000 Un. Rys. pios 
Low. Bb. & A 


urs — 3s PHILADELPHIA CHICAGO 


2% + v9 } 
Ta 


STOCKS STOCKS 











Sales High Low 
“) Am, Radiator.2% 2h 
in 10 Am. Rad. pf.. 
2) Am. Shipbuild.t12 


15 Am. Ship. pf.. So 












1 40 East Butte Brill, J Armour pf. wig 
1.210 Franklin huff. & 35 Booth Fish 23! 
140 Greene-Can } Buff. & 105 Booth Fis 
2.0038 Hancock Con. Tr.. WH Chi, ©. 
240 Indiana P Cramp Shipb s,4486 Chi. ¢ 
206 Inspir'a. Cop Corn Ex. B 30 Chi, Cy 
1 a Island Creek warrants uS5 Chi. i'n 
Creek Elec Stor. Bat 17S) Chi. Ry., Ser.2 8 
» Royale tien. Asphalt Ss Com, Edison...115 
. Lake 2 Gen. Asph. pf HW Cudahy Pack. 10s 102% 
10) Keweenaw ins. of N. A 310 Cudahy es % u, 
» Copper : Keyst. Tel. pf SO Deere & ¢ of. hy 
*% La Salle. : > Lake Superior ~) Diam Mateh.ttt 110 
100 Mason Valiey 2 Lehigh Nav 1700 Hartman ‘oo. on ly 
1405 Mass. Con... 4 Lehizh Val woh Briek i mi 
1141 Mayflo O. Cc. 3 2% Minehil) m1 Libby, MeN. & 
2 Michigan . 3% 2% Penn. RL R ie 2 25 
“0 Miami owe 2% 22% Penn. Salt tm) Lindsay Light 14, 
« 40) Mohawk ..... "Hy He Vhila.Co.c. pf aw) Miteheli Mot... 25 
uN) Nevada .. WA 1% Phila. Klee “) Midw. Ut. pf. 55 
75 New River pf. 6) t3% Phila. R. T 2) Nat. Carb. pf.t2i 
> New Idria. w s% Vhila. Trac. ’ 
110 Nipissing - O% 9 Reading 
Tono. Be im t 












































































Ch’ge 


Net 
- % 


Net 
Last Ch’'ge 








+2 

+ 2 

+ & 

9 + %& 
+ 1 
s P 
mm +5 
103 ee 


























BONDS 

$15,000 Al. Gold Gs, J 
2.000 Am 5. C 
000 Am 
25,000 ALG. & W 
1,000 Cent. Vt 
Loc. & § 
2.000 CL) r S 
1,000 Miss. K 
13,000 N. E. Tel 


















1.365 Old Dominion Xi a2 Union Trac . 
> Oscvola old Un. Gas imp 
3.019 Pond Creek. Union Rys. pf b 
311 Quincy “ és.8 W497 Swift ine’ 
St. Mary's. Westinghouse Mot Cn. Carb.a@ C kr 
Santa Fe O71 tn. CL& Corts hy 
2 Semeca Cop BONDS 40 Un. paperb’d.. 20 
2.270 Shannon $6,000 Alas tis, Ser A 32 32 m ISD Wilson .... rei 
> Shattuc’ 16,000 Alas tis, Ser BSI ot 110 Wilson pf..... 0s 
“MO South Utah 1.000 Am. Gi. & a 87 | 5S) Weast'n Stone til, 
7 South Lake.. 2.000 Bush Term 10 W. W. Shaw... 0 
1,432 Superior Cop Bldg. Ss s1 SI x1 tw W.OAW. Shaw pf.100 
1.150 Super & Bos. TAM De ROG fe ne 4 Pps 
“) Trinity 8.000 Klee. & Peo.ts 7 qo 71 +41 : : A rare 
700 Tuolumne 2,000 Hud.& M.fd.5s 58 aN 38 $6,000 Chi, C. & C58 " 
’. S. Smelt. 5.000 Int, ROT. Se a SW Chi. Rys. 5s. st ° 
S. Sm. pf 9.000 Int. Rys. 4s 0 mn 4.000 Com, Edis. os sel Me 
5.00 Utah Apex 1.000 K. ©. St. 5s KES 10,000 Met. El. Ist 4s - oS 
780 Utah Con.... 6.000 Keyst. Tel. 5s 90 st oo Ooo Met. El. ext.ds : 40 
10 Utah Copper 1.000 LV. con. Gs..102% 102% 1021 Ly 21.000 Pub. Serv. 5 Nive 
8 vs) Utah Metals 4000 L. V 6 =~ = 4 ow ide bl.4! TIA, ly 
Victoria . 2 100 LL. + & 12,000 «& Co ._ 
Winona . $.9 5a Mo - 3.000 Wilson & Co.tis 1814 AS! 
Wolverine 21.000 N. J. Trac. Ss 00 mo ™ fon j Ke : 
om) Wyandotte % "s ‘ 1,000 Peo. Pass. 48. 77 7 77 } ST 
RAILBOADS 000 Penn, con see 8 4 4 | > LOUIS 
165 Boston & Alb. 135 waicddint: ~~ ‘wpueitess -_—— 
260 Boston Elev 5.000 Penn n.4%a cfs . Week Ended Jan. 3 
— by lly 17.000 Phil.Co Ist os ‘ STOCKS " 
191 Boston & Me pn Phila. El. Ist Ss is Mi Ye - . ae 
“ ch 62,000 Read. gen. 4s. 86% SHR % Sales High. Low. Last. Ch’'ge 
1,100 Bos. @ S. El 10.000 Un. Ry. inv.ts BS 68  Boatman's Bk. WG 105 + & 
600) Bos. & S.E.pf : “ 1” Brown Shoe... ¢ 6% 6y%— 1% 
J c J.a@%8. ¥ | *) Bank of Com 116 ; — 1 
> Fitchburg pf | + Certain-teed 37 3 
3.08 Maa Hee BALTIMORE 1 Ely © Walker 
— Mass. El. pf j Dd pf oh 73 Th 
1 Me. Central | - in : aon . : 
1.471 N.V..N.H.&@ H.. 3 or PE a a 
10 Old Colony .. 105 STOCKS we pt on . 
“a he see! re sd Sales High Low ) Hydraulic 4,+ % 
hp gh ED 10 Alabama Co.. x0 NO 10) De pf 30 aa 
MISCELLANEOUS  Ar.-San. & G. 3 ; +> Mo.Port.Cem't re 
SRY Am. Agr. Ch..101, 100% 1lOIM 4+ 1% Atl. Vetrol'm " mone Candy... — 2% 
146 Am. A. C. pf. 9S M% %We+ | Balt. Tube i 
0) Am. Pneu.Ser. .0 br) i +.05 Balt. Tube pf 
DOO Amin r.pf mG og et Bank Halt.... 
' Am. Sugar....115 il Ws 6+ 2 Com. Cred. pt 2 = . 
tw Am. Sug. pf.tit4 113s 4 + 1 Con. Coal. nn ms si, Ba a“ ™ 
5 Fans — = 2 T.Wiy YT 1 + By Con. Power. "gen. Se. “ MM m4 = 
2 Am oolen.. 51% + 3 Cosden & Co.. ‘én... 2 ‘ _ 
{71 Am. Wool, pf. 05% + % Con. & Co. pt 67.008 Un. Rys. te... © - Ss . 
25 Amoskeag co On a Davison Ch 
i: Among fe i: WASHINGTON 
1 AtLG. & W. 1 17% 
1,610 Booth Fish 23 NM | 
2,070 Century Steel. 15 Ne | sToc KS 
1,780 Cuban Cem 14 M ) | Net 
* East. S. S. pf. 40 w Mt. Vv. Cc. M | Sales High. Low. Last. Ch’ge 
265 EF. Bos. Land 47, 4 C.M.pf 7s Tite 165 Cap. Trac. 7 7 ip— 1 
1 Edison Elee.. 172% : } 30 Com. Nat. Bk.1s> 
441 Fairbanks Co ‘ 1 North > Dis. Nat. Bk 
513 Gen. Electric Ss ra. W ; | 10 Liberty S. Bk.1IS 
‘8 Gorton Pew.. 1 1.075 Un. Ry. & 20 : | “> Lanston Mon.. # 
1.4 Int. F Cem't. Ne 4 “iS Wash. RB. & 26% 2H | 17 Mergenthaler 
Pie toned ae } | 20 Met. Nat. Bk 
ih > Island © s 24 , * 
) Loew's Thea.. t% ‘gg $1,000 Char. C. E mW Se Wash. Gas’. 
43 Mass. Gas. aS 2 16.000 City & Sub 100 100 . paseo 2 
su) Mass. Gas pf. 70 1k 3.000 Con. Coal 21 wz, | BONDS 
200 Math. Alkali... 7 1,000 Con. Coal ts 100100 i } $2,000 A. Grap.tst vrs seed blo bietd 
IN 7 rgentha'r thy ‘ s.100 Con. Pow mit : 2 | 2.0 Cap. Trac os 
301 N. BE. Tel.... 2 11.000 Con. Pow. ts 7% "%w%— % 6,000 Pot. El. cor % 
00 N. S. Steel net m% 7.400 Cosden ts, A. SQ MK Ste — 1 3.000 Pot. El % 
ge Pullman coskae m0) Cosden tis, B. 86 soy vy, % yo Wash Me 
585 P. A. Sugar.. 42% i 2.000 Elkhorn 6s my omg one ; 6.000 W. Ry.F : Me 
©) Reece But hole 14 ra 5.000 Hous. Oj) ts UNI, ost, UNI, “a 17k) Wash. Ry. &E4s 75 % 
™) Reece Fold'e 4 
1,780 Stewart ; Ww 
1 # Swift & Co ™ 
74 Torrington ly 
4 United Drug 344 or 
17 U.Drug Ist pf 51 1 | 
23 U.Druc 2d pf 90 4 
SS United Fruit... 1667, 2% 
Shoe M.; $5 i STRONG AND HANDSOME—GILT LETTERED 
. S. Steel. HOM, 2% 
4.881 Ventura Oll.. sy 'y rn) ’ r\) 
$51 Walworth Mfc 1s ly HOLDS ONE YEAR’S ISSUES. 
13 Warren Bros 
Ist 7 
25 West. Union... 87 1% 


By Mail for $1.25 


THE ANNALIST 


Times Square, New York 














eek’s Transactions on Other Markets 


PITTSBURGH 


STOCKS 



















Ne 
Sales High Low Last Ch’ of 
“> Am. Roll. Mill 44% 44% HY 2% 
1 Am. Sewer P. 15 15 15 Se 
i> Am. W. G. M. Sq NT 7 1} 
5 Am.W.G.M.pf. 7 7 77% 2% 
2 Col. Gas & El. 444% 42% 1344 + 3 
Con. fee...... 3 3 3 ° 
Insp. © ‘copper. 47% 47% 47% 

2 Ind. Brew. a 1% 2 ee 
Ind. Brew pf x ny 8 +2 
Kennecott .... 32 31% 31% — 3 
La Bb. tron...102 1u2 102 ° 
Lone St. Gas.1s0 170 170 10 
Midvale Steel. 42 42 122 —1 
Mfrs. L. & H. 49 9 —1 


Mt. Shasta.. 





Nat. Firepfg rt 7 nm =. 
Nat. Firep. pf. 10% 10 10 % 
+ Ohio Fuel Oi) 19 15% Ik% + 2% 
$ Ohio Fuel Sup. 45% 4414 44%+ & 
Ola. Gas.... 3 30 — & 
Penn. R. R ii — \& 
Pan. Am. Pet. 73% 
> People’s Pipe.. 30 
Pitts. Brew... 3 
Pitts. Br. pf. 9% .. 
Pitts. Coal is, + 2 
Pitts. Jerome. . 10 ee 
Pitts. O. & G. 8% + 1 
Pitts. Pl.Glass 119 ee 
Ross Mining.. .0< 05 
Studebaker HOM ° 
+ Union Gas....12 128 2 
i U. S. Steel... % + 1% 
1.260 West. Air Br. 93% mam — & 
1,207 Westing. El... 43% Wki— % 


BONDS 
$2,000 Fitts. Brew.Gs 52 52 52 


TORON TO 


Week ended Jan. 2 
STOCKS 
High. Low. 










50 Abitibi 
1 Bank of Commerc 
ank of Ottawa.. 








tarcelona T. L, 
145 Braz. Trac., L. 
» Canadian Gen 
22 Can. Gen. Elec 
™“) Canada Bread Co.. 
215 Canada Cement... 
* Can. Locomo. pf.. 
Can. S. S. Lines.. 
265 Can. S. S. Lines pf. 7 
OO Col. Loan......... 
Dome Mines. . 
Imperial Bank. 
Kerr Lake 0 
Lake of Woods Mill. Sno 
Mcintyre on es - 18¢ 
Mackay Companies. a 











Mackay Cos. pf.. Oo & aa 
Maple Leaf Milling. 137% 155% 136% 
Maple Leaf M. pf.. 98% 9S 11814 


Merchants Bank. 180 im) 1x0 
Monare h Knitting pf Tt i it 


N. S. Car pf. 
250 N. Am. Paper 
300 Petroleum 
3.000 Por. Crown.. 
18 Royal Bank....... 
4 Span. R. P. & P.M 
I Standard Bank.. 
20 Steel Co. of Can 
5 St. Co. of Can pf. 
10 Toronto Railway.. 
155 Twin City Rap. Tr. 40 a ald 


BONDS 









mO War Loan ‘37 
3 1.600 Victory Loan 
0 Victory Loan 
16,250 Victory Loan 


. 9% 7% O% 
..100% ORK, ag" 
.101 100 100 
102 101% 101% 


ST. LOUIS SECURITIES 
Bought Sold Quoted 











Srix a Co. 


oa St. Louis Stock Exchange 
509 Olive St., St. Louis, Me. 














Burnett, Porteous & Co. 


Members Montreal Stock Exchange 


51 St. Francois Xavier S 
Montreal, Canada. 














ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Co. 


Members New York Stock Exchange. 
Members St. Louis Stock Exchange. 





W. B. HIBBS & COMPANY 


Nev. York Steck Exchange. 
Washington Stock Exchange. 


Hibbs Building, Washington, D. C. 
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Annali 


st Open Market 











W.L.Slayton 


and 


Company 


De§lers in 


Municipal | 
Bonds 
Specializing in 


Bonds of 


Ohio 

North Carolina 
Florida 

Alabama 
Mississippi 

Texas and Canada 


netting 444% 
to 6% 


Write for List & Prices 


Dime Bank Building, 
Toledo, Ohio. 














ROBINSON& CO. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 




















Berdell Brothers 
Public Securities 


1) Broadway NB. 





Specialists 


Public Utility 


Securities 





Private Phones to Philadelphia & Boston 











Housatonic Railroad Company 
Consolidated 5%s, 1937 
New England Railroad Co. 
Consol. 5%s-4%s, 1945 


Wm. Carnegie Ewen 


INVESTMENT SECURITIES 
2 Wall St., N. ¥. Tel. Rector 3275. 











Specialists in 


pec 
$50 - $100 - $500 


LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St., ew 








Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is a¢cepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 





Our “Monthly Review,” a 


brief summary of business con- 


ditions in Canada, will be 
sent you without obligation, 


upon request 


GREENSHIELDS &CO. 


Members Montreal Stock Exchange 
Deeslere in Canadian Bond lssues 


17 St. John St. Montreal, Can. 











Bonds Bonds 











UNITED STATES. AND TERRITORIES 


























St. Louis City 4s, 1928-29... 196% Stix & Co., St. L... . 97 Stix & Co., St. L. 


Outside Securities 


Bought—Sold—Quoted 


PARTIAL PAYMENT PLAN 


of investing in N. Y. Stock 
Exchange Securities 


Write for b« 


C.LHUDSON.CO. 


MEMBERS NY. STOCK EXCHANGE SINCE 1874 


66 Broadway New York 











‘STUDEBAKER 7% NOTES 
(All Issues) 
BOUGHT—SOLD—QUOTED 


DUNHAM EG 


Investment Se 


43 Exchange Place, 


Teiephone 1900-5 Ha 


New York 








Stocks and Bonds 


H. M. Connolly & Co. 
Members Montreal Stock Exchange 
105-106 Tronsportation Bldg. Main 1345. 
Montreal, P. Q., Canada 

















MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 


“ BOND TOPICS” 


our monthly free on request fer Booklet B 


A. H. Bickmore & Co. 


111 Broadway, N 














STANDARD 


WEEKLY WILL BE 
SUMMARY MAILED 
On ro 

STANDARD OO}! INVESTORS 
ISSUES ON REQUEST 


CARL H.PFORZHEIMER&ECO, 


"Phone 4850-1-2-3-4 Broad 25 Broad St., N. Y 





Big 4 Cairo 4s, 1939 
Long Isl. Ref. 4s, 1949 
Macon Terminal 5s, 1965 
So. Ry. St. Louis 4s, 1951 


BAKER, CARRUTHERS & PELL 


15 Broad St. Phone 5161 Hanover 











——Bid for ——Offered—— 
J At By At By 
U. 8S. 2s, reg., 1930...... Q.J 974 C. F. Childs & Co.. Wy C. F. Childs & Co. 
Do coupon, 1930....... QJ 97 ay 98S; 
U. S. 4s, reg., 1925......Q.F 105 Robinson & Co........ 105% 
Do coupon, 1925....... Q.F 105 , 10545 
U. 6. Ge, vee... MGB. ccccscces SSI4 ? 90 
Do coupon, 1946......... eee 8S ag 90 
Pan. Canal 2s,reg.,'16-'36.Q. F 97% * 98 Robinson & Co. 
Do coupon, 1916-36..... Q.F 97% i 9S . 
Pan. Canal 2s,reg.,"18-'38.Q.N 97% = 98 
EXO GOMOD xioscsiassess Q.N 97% = 9S 
Panama 3s, reg. 1961....... 8&8 Cc. F. Childs & Co. 89% C. F. Childs & Co. 
§ SD CUI. oko cp case cdewes 8S : 8914 
» ] J 
OTHER FOREIGN, Including Notes 
Argentine 6s, 1920........... 99 ‘Bull & Eldredge....... 99144 Mann, Bill & Co. 
Chg CE TOG Gis vcs ccasacss ee rer TS eee 
Cuban Govt. External 5s,'44.. 95 Miller & Co........... 96 Miller & Co. 
BP MN As hc mcsisideaenase 91 - 93 
oe a eer 81 = 84 
Do Internal 5s, 1905...... . 2 89 so 
Do Treasury D..5.... : 97 = 
Dom. of Can. 5s, 1919...... 1s FP. GOMOR 66c6icves “ 994% P. Lynch. 
Norway 6s, Feb., 1923...... 100 »=6Bull & Eldredge.... . 101 Bull & Eldredge. 
Newfoundland 5s, 1919...... 98% 1 99% ‘ 
DO GU, SRB i okie hes 00 ctanse Re Re EOE av cvaccancsucs 105 =P. Lynch. 
Russian Govt. 5%s, Dec. '21 49 Bull & Eldredge....... 51 Bull & Eldredge. 
Do 6%s, June, 1919....... 51 . 53 
Switzerland 5s, March, 1920. $104 “ $109 
. 
MUNICIPALS, Etc., Including Notes 
——Uffered— 
At By 
Avandia Partials Gimi:) Ge, BBD HOB. «occ o.occ0sc0cccsceseéeesceOe W.L.Slayton&Co.,Tol. 
pe Me ry nT . .*4.80 R. M. Grant & Co. 
Ce errr rT Ter rT rrr reer rer -*4.625 W. R. Compton Co. 
Bangor (Maine) 46, 29BB-B5... .....cccccccsecdscccccccssessce *4.40 Estabrook & Co. 
aan EG, 6. Ce I EE. 6 he ecccscpacedadeadese ..%5.50 W.L.Slayton&Co.,Tol 
Bound Brook (NN. J.) Sibs, WBE 2... cccccsccsescecccsscsses *4.70 KR. M. Grant & Co. 
Bridgeport (Conti.) 46, MBBS... occ cccccccecctocccscccvcees *4.45 Estabrook & Co. 
Brazoria Co. (Texas) Road 5tgs, 1954.......... 2. c eee ees 75.50 W.L.Slayton&Co.,Tol. 
Buncombe (N. C.) 68, 1929-33 ........ 2... ce eee cece ee eeees *4.875 R. M. Grant & Co. 
Camden (N. J.) 4368, 1919-48 ..... ccc cece scscees -*4.375 W. R. Compton Co. 
Cascade (Mont.) Bridge 5s, 1921-27 ............cceceeeees *4.70 KR. M. Grant & Co. 
Cochise Co. (Ariz.) 5igs, 1930-38 ......... Perr errr errr Ty ey 5.00 W. R. Compton Co. 
Cheese CORI.) Ba, Tees occ cccsccccs cescccncessiosecs *4.85 7 
Des Moines (Iowa) 5s, 192956 ....... 660 e cece eeeee ....*4.40 RR. M. Grant & Co. 
Dubuque (Ta.) 48, 1921...... cscccccccccccccescecccsecs 4.50 ap 
Detroit Collet.) Ga, BBP BB..... cccccccccepecsnssccdeceeses -*4.40 Estabrook & Co. 
Mint Wie COO) Ge; BOOED once ccc ctewccscoccsiccussssune *5.00 W.L.Slayton&Co.,Tol. 
tert CANAD Di Tes ooo occ csecccsiwcdicteweensisese *5.50 - 
El Paso (Texas) 44s, 1957... .... 100 ~W. R. Compton Co. 
Farrell (Penn.) School 4%s, 1928-4! *4.25 x3 
Florence (Ala.) Sch. & Water 5s, 1938 ..............000. *5.25 W.L.Slayton&Co.,Tol. 
Fremont Co. (ECW) Ge, WOODS once cccscccvcsccccccese *4.50 W. R. Compton Co. 
aes See Ge Ge Me ob aieikc kanes vecedcnsecaeonnene *5.00 W.L.Slayton&Co..Tol. 
Gita, Ce. GAFIE Dd Gaeee Gi; BORO oiik vk bcise ivcicewccedes *5.00 # 
ee REPT ET ECE CTT ETT OT TT *5.375 W. R. Compton Co. 
a a er rr 75.00 R. M. Grant & Co. 
Comid Teamks CHRD DR, Te: inks gviccc ca esccvccscsseges *4.50 Estabrook & Co. 
Hollansburg (O.) School 6s, 1920-30 .............-0.e eens *5.00 W.L..Slayton&Co.,Tol. 
Ipswich (Mass.) 4s, 1924..... SP OS re ee rr ae .*4.45 R. M. Grant & Co. 
Johnston Co. (N. C.) Rd. Se, 1947 ..... cece eereccccccccce 5.00 W.L.Slayton&Co.,Tol. 
Jefferson Co. (Mo.) 4568, 1024-30... 1... cece ccnccccccccess *4.60 W. R. Compton Co. 
Kansas City (Mo.) 44s, 1930..... kes hekeedenwen ..*4.40 Estabrook & Co. 
Raseemte Ca. CRP Gi, Bi iccccccsccccccdcccvcéccoccness *6.00 W.L.Slayton&Co.,Tol. 
DR COORD Ge: SOND boii set cencssddasesesceecee 5.50 34 
soe DI GE I, BE oa os oe ccs vcscvensescousesont Estabrook & Co. 
RE. CTE. Bi Ts. Eo ook occicsicscocesonnenvedwn R. M. Grant & Co. 
hy NE PN CO as a oie | pb ere eh bbb awe CARS NES oi 
Milwaukee (Wis.) 4448, 1928-36 ............cceesees Estabrook & Co. 
Minneapolis (Minn.) 4s, 192). diate ha hair thas lbricacl ack ee ae = 
TE FR GE, Tee GR, WD one kccscccicennsdccecnceces 
New Haven (Conn.) Pavement 4%s, 1936 R. M. Grant & Co. 
Dimas: Te Gx. -S.)) GU TOSS vos on snss ccccccsevececes *5.00 - 
PEORIA CCUM) BIER, BIG i ceca, ccc ccvcccccccecenues .....%4.40 Estabrook & Co. 
Omaha (Neb.) 4148, 1941. ... -...-. cece cece cece cece ee eens *4.45 Estabrook & Co. 
te Tes CO BE... cvicaccvdscdsccesduce 100 =W. R. Compton Co. 
Pamlico Co. (8%. C.) Bridge Gu, 1066 .....ccccscvccesecse *500 R. M. Grant & Co. 
PY Dt Ty, as te cicneccicnaccnscdssccotcenves *4.80 + 
Pingmcmine Partie Cie.) Be, BOB o.oo ccccviovaccccseceeness *5.00 W.L.Slaytun&Co.,Tol 
Richmond Co. (N. C.) Rd. Imp. 4%s, 1925-47............ *4.75 3 
Moctenter (ie. Th Cee. Gee, BOTH Rai civ Ss Sac crctsaees *4.20 W. R. Compton Co. 
St. Francis (Ark.) Drainage @s, 1920-24.............6.0000 *5.20 Kx 
TR. De CO Fa ogo tcc cca cctvarecsanntose -*4.5 Estabrook & Co. 
Metbwicng Chriss Bh. Te Ge. BARBS! on ccccsieccvvscacsssses *6.00 W.L.Slayton&Co.,Tol. 
St. Louis 4%s, 1935.......... -t100 Steinberg & Co., St. L. 102 Steinberg & Co., St.L. 


Procter & Gamble 77 


All Issues 
Bull & Eldredge, 





31 Nassau St., N. ¥. Tel, 632 Cortlandt 

















Canadian 
Government & Municipal 


Bonds 





Yield 53, to 634% 


Principal and interest 
payable in New York 


Send for Circular H-3 


Wood, Gundy & Co. 
Cc. P. R. Building 
Tororto 


Montreal London 











TORONTO 


DOMINION GOVERNMENT 


and 
CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 
Members Toronto Stock Exchange 
35 Bay St. 
Direct Private 
YORK 


Wires to 


NEW MONTREAL 


i 
il Halifax, Sherbrooke, St. John, N. B. 


it 

|' F.B. McCURDY & CO. 
i!) Members Montreal Stock Exchange, 
il 136 ST. JAMES ST., 

Wi MONTREAL, CANADA. 


Direct private wires to all offices 


| and Laidlaw & Co., New York. | 
Sydney, 
| | 





St. John’s, N'fT'd. |/| 


Toronto, Canada 





Canadian 
Government, Municipal and 
Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 














WM. A. NEER & CO. 
Members Detroit Stock 
Exchange 
Pencbscot Bidg., DETROIT 





MUNICIPAL BONDS — 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


714 Penobscot Bldg., 
Detroit, Mich. 





























NICOL -FORD A&A CO dna 
INVESIMENT BONDS 
eno 








Goodrich & Co., Inc. 


Dealers in Investment Securities 





SECOND NATIONAL BANK BLDG., 
NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, 


-Frisbie & Co. 


Waterbury Hartford New Britain 





6321 








Local Connecticut Securities 
4 Bought— Sold Quoted 





Mark A, Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone ttt! Broad 





Stocks & Sands 
Local to New York & Brooklyn 


Theodore L. Bronson 


10 Wall St., N. ¥. Tel. Rector 9925. 


THE ANNALIST 





New York, Monday, January 6, 1919 











Annalist Open Market 





MUNICIPALS, 








Seattle (Wash.) 44s, 1921-32 
Southeast. Arkansas, Lev -2e ‘ 
Sheffield (Ala.) 6s, 1928 - Dist. 6s, 1927-20. 
Seatth (Wash.) 4%s, 1921-32 

Slidell (La.) Strect imp. 5s, 1919-2S 
Sioux City (la.) 44s, 1938 

Spartan surg (S. C.) Road 44s 
Spokane (Wuash.) 4%s, 1951 

Superior (Wis.) 5s, 1919-28 
Surry Co. (N. C.) Bridge tis, 1933-35 
Toledo (QO.) School 444s, 1923 

Westchester Co. (N. Y.) 4s, 1920 

*Basis. *tBid. 

STATE 
——Bid for 
At By 

Louisiana Port Com. Canal Ss, 192)-5s 

Mass. 34s, 1923-42 

Miss.-Tenn. 44s, i919-25 wens 
N.Y. Canal Imp. 4%4s,Jan.,’64 10644 Canfield & Bro 
N. Y. Canal 44s, Jan., 1965. 102 - 

Do Canal 4s, Jan., 1967 97% 

Do Highway 4s, Mar.,1958-62 07°4 


*Basis 


Etc.,.lncluding Notes—Continued 


PUBLIC UTILITIES 

















Alabama Trac., L. & P.5s,'62 63 Sutro Bros. & Co 
Alabama Water 6s, 1920.. 97% Ligzett & Drexel 
Albany Southern Ist de, ‘39 65 Redmond & Co 

Am. W. W. & El. 5s, °34.... 69 Dominick & Dominick 
Am. Public Service 6s, 1942. 92 National City Co. 
Asheville P. & L. Ist 5s, ‘42 85 Redmond & Co 
Atlantic Elec. L. & P. 5s, '3 96 SS. K. Phillips, Phila 
Augusta-Aiken Ry. & Elec 

ds, 1955 ; 63 Redmond & Co 

faton Rouge Elec. Ss, 1939. S80 Stone & Webster 
Bell Telephone (Can.) Ist 5s. 92 Phelps & Neeser. 
Canton Elec. 5s, 1937. SS S. K. Phillips, Phila 
Catawba Power 6s, 1933 7 . 

Cape Breton El. 5s, 1932.. 76 Stone & Webster 
Cedar Rapids L. & P. 5s, 53 97 Sutro Bros. & Co... 
Central Pr. & Lt, Ist 6s.... 9% Liggett & Drexel..... 
Central Argentine Ry 27 (91 Phelps & Neeser.. 
Central N. ¥. G. & E. 5s SO. 6S. K. Phillips, Phila. 
Cin. Gas Trans. d. gtd. 5s , 0 A. B. Leach & Co... 

‘hicago City & Connecting 5s ... errr K0eee 
Cin. Gas & El. 5s, °56....... 92 <A. B. Leach & Co... 
Cleve. Elec. Ill. 1st 5s, 1998. 93% Redmond & Co..... 
Columbia Gas & El. Ist 5s,'27 $1 A. B. Leach & Co. 

Do deb. 5s, 1927 77 a 
Columbia (S.C.) Ry., G. & 

Elec. Ist 5s, 1936. 5 Redmond & Co... < 
Columbus, L. & 8S. 5s, 1920 4 S. K. Phillips, Phila.. 
Com'wealth (Neb.) 6s, 1944 96 Liggett & Drexel..... 
Compton Hgts. Ry. Ist 5s, 23 91 Stix & Co., St. L..... 
Conn. Power Ist 5s, 1963.... 80 Stone & Webster...... 
Conn. Ry. & L. Ist 4%s, 1921 88 Redmond & Co....... 
Connellsville & Monongahela 

Ist 4s, 1930 ... St S. K. Phillips, Phila. 
Cons. Schuylkill Gas 5s, ‘29 90 = 
Cons. Water Co. of Utica Ist 
Ss, 1930 94 Redmond & Co.. 

Do deb. 5s, 1930 >» a “ 

Cumberland Co. P. & L.5s,"42 75 A. B. Leach & Co.... 
Cuyahoga Telephone 5s, 1919 98% Miller & Co 
Dallas Elec. col. tr. 5s, 1922 90 Stone & Webster 
Det. Ed. ev. 7s, 1928........ 107 Spencer Trask & Co 
Detroit United 7s 96% S. Goldschmidt.. 
L. & Sub. 5s, 1932... 60 Steinberg & Co., St. L. 
Tex. Elec. 5s, 1942.. 83 Stone & Webster 
In iconomy L. & P. Ist 5s, *56 92 Redmond & Co 
E! Paso Electric 5s, 1932. S82 Stone & Webster 
Electric Transmission 6s.. 92 A. H. Bickmore & Co 
Erie Lighting 5s, 1967 S87 S. K. Phillips, Phila: 
Fed. L. & Trac. Ist 5s, 1942. 8 White, Weld & Co 

De Ge, WEB. occcccccesccsesse SO 
Galves.-Hous. El. 1st 5s, 1954 79 Stone & Webster.. 
Galveston Elec. Ist 5s, 1840. 7S . 

General Gas & Elec. Ist lien 
conv. 58, 1932... - 
Georgia Ry. & Elec. Ist and 

cons. 5s, 19382 -.eee- 92 Spencer Trask & Co 
Great Western Power 5s, '46. 8% bc. & C tandolph 
Harrisburg L., H. & P. 5s,"% 91 S. K. Phillips, Phila 
Harwood Elec. Ist 5s, 19 95 Redmond & Co...... 
Havana Elec. Ry. & L > 688 Miller & Co 
Houston Elec. 5s, 1925..... 93 Stone & Webster 
Huntingdon Ry., Lt. & Pr 
5s, 1947 92 S. K. Phillips, Phila 
Int. Mt. Ry., Lt. & Pr. 6s, '42 96% Liggett & Drexel 
Kan. City Home Tel. 5s, 1923 87% Steinberg & Co., St. L. 
Kan. City Long Dist. 5s, ‘23° S82 
Kentucky Utilities 6s, 1919.. 4 A. H. Bickmore & Co 
Laclede Gas Light ref. 5s,'34 92 Stix & Co., St. L 
Laurentide Pr. 5s, 1946 Sj Sutro Bros. & Co. 
Lehigh Nav. Elec. 4s, 1942 S5 S. K. Phillips, Phila 
Louisville Ltg. 5s, 1951. S89 Miller & Co pied 
Marion Lt. & Htg. 5s, 1932.. 90 S. K. Phillips, Phila 
Michigan City Gas & Elec. 
ds, 1937 jaan 
Michigan U ntted Ry. 5s, 36. 58 Sutro Bros. & Co. 
Middle West Utilities 6s, "25. 88 A. H. Bickmore & Co. 
Minn. Gen. Elec. 5s, 1934. 94 Spencer Trask & Co. 
Miss. Riv. Power Ist 5s, 1951 75 Stone & Webster 
Nashville Ry. & Lt. 5s, 1953. 90 S. K. Phillips, Phila.. 
New York & West. Ltg. gen. 
4s, 2004 i intaaeein “ae Redmond & Co. 

Montreal L., H. & P. 4%s,'32 84 Sutro Bros. & Co.... 
Nevada-Cal. El. 6s, 1946.... 90 Spencer Trask & Co.. 
Niagara Falls Power 5s, "32. 94 “ 
Niagara, Lock. & Ont. 5s, "54 82% S. K. Phillips, Phila. 
Northern Ont. Lt. & P. 6s,°31 79 P. Lynch eeiaeaaten 
Northern Tex. El. 5s, 180.. 80 Stone & Webster... 
Nova Scotia Tramways & 

Pr. 5s, 146 Te Hh BE io vcacsccess. 


—Offered— 
At By 
*4.75 Estabrook & Co 
*4.75 Estabrook & Co. 
o.50 W. R. Compton Co. 
101.50 W.L.Slayton&Co.,Tol. 
5.25 
*4.40 KR. M. Grant & Co 
4.70 _ 
74H) Estabrook & Co. 
*4+.60 R. M. Grant & Co 
- 4.0 . 
7450 Estabrook & Co 
4.25 R. M. Grant & Co. 
—Offered— 
At By 
*4.0K W. R. Compton Co 
*4.30 Estabrook & Co 
*4.50 KR. M. Grant & Co 
107% Canfield & Bro. 
104 
YS, 
{slg 
73 Sutro Bros. & Co 
9% Liggett & Drexel 
i) Redmond & Co 


72 Dominick & Dominick 


95 National City Co. 
92 Redmond & Co 

67 Redmond & Co. 

85 Stone & Webster. 
ty Phelps & Neeser. 
83 Stone & Webster 
89 Sutro Bros. & Co 
98 Liggett & Drexel. 
93 Phelps & Neeser. 
100 A. B. Leach & Co 
w~ S. Goldschmidt 

9 <A. B. Leach & Co. 
9 Redmond & Co. 

85 A. B. Leach & Co. 
80 . 

90 Redmond & Co. 

100 Liggett & Drexel 
% Stix &€ Co., St. L. 
S6 Stone & Webster 
91 Redmond & Co 

99 Redmond & Co. 

90 

S5 A. B. Leach & Co. 
9944 Miller & Co. 

93 Stone & Webster. 
109 Spencer Trask & Co 
97% S. Goldschmidt. 

65> Steinberg & Co., St. L. 
89 Stone & Webster 
YS Redmond & Co. 

9) Stone & Webster. 
98 <A. H. Bickmore & Co. 


i3 White, Weld & Co 


m) 

> Stone & Webster 

8 

5 Redmond & Co 

9 Spencer Trask & Co. 
S7 Kk. & C. Randolph. 
92 Miller & Co : 

96 Stone & Webster 

99% Liggett & Drexel. 

89 Steinberg & Co., St. L. 
83 , 

99% A. H. Bickmore & Co. 
% Stix &€ Co., St. L 
XS P. Lynch 

92 Miller & Co 

62 Sutro Bros. & Co 

93 A. H. Bickmore & Co. 
96 Spencer Trask & Co. 
77 Stone & Webster. 

69 Redmond & Co 

&5 P. Lynch 

95 Spencer Trask & Co. 
96 = 

84 P. Lynch . 

85 Stone & Webster. 

8 P. Lynch. 








THE 


Dominion SECURITIES 
CORPORATION, LIMITED 


ESTABLISHED 1901 
HEAD OFFICE: 26 KING STREET EAST ? 
TORONTO 4 































MONTREAL LONDON, E.c., ENG 


Canadian 4 
Government ' 
Municipal and 
| Corporation 


| Bonds 4 
| uf 7 


Thornton Davidson & Co., 


Members Montreal Stock Exchange 











| 420-6 Transportation Building, 
Montreal. : 
Direct Private Wires to 


W. H. Goadby & Co. A. E. Ames & Co. 


74 Broadway, Toronto, 
New York City. Canada. 


Inquiries Invited. 














a 
| NEW JERSEY SECURITIES g 
? 
7 / 
|'EISELE & KING é 
758-760 Broad Street § 
| Newark, N. J. > 
| Telephones 2 
' Market 3820, 1, 2, 3 and 4 ss 
Members } Philadelphia Stock Exchange , 
| Paterson, N. J Trenton, N. J z 
New Jersey 
' - 2 
Municipal Bonds 
| Descriptive list on request. 
J. S. RIPPEL & CO., 
18 Clinton Street Newark, N. J. 
Celluloid and New Jersey Securities 
HENRY BROTHERS & CO. 
i Members N. Y. Stock Exchange 
| 71 Broadway, New York 
JOHN M. MILLER, Res. Partner i 
790 Broad St., Newark, N. J. i 


Market 1700 


” M. CHADBOURNE & CO. 


Investment Securities 


ee 


Firemen’s Insurance Building 


ouienaenen N. J. 


~ ‘TOLEDO "SECURITIES 
SECOR & BELL 


Members New York Stock Exchange 


Gardner Building Toledo, Ohio 


-—— t 


COLUMBUS SECURITIES 
Fuller & Rounsevel 


Members Columbus Stock Exchange 
Chamber Commerce Bldg., Columbus, 0. 


Cincinnati 
Service— 
Bonds 
Stocks. 


Channer & Sawyer 
Members Cincinnati Stock Exchange 


CINCINNATI, O. 




















~ Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Mem ber Cincinnati Stock Exchange 
First Nat’! Bank Bldg., Cincinnati. Oo 
2 xm. 














Baltimore 
Cincinnati 


Westheimer & Co. 


Members New York Stock Exchange 





















alt At 











Loren 


ee a ee 













New York, Monday, January 6,1 





Miller & Co. 


| Members N. Y. Stock Exchange 
BOND DI PARTMENT 


Private wire connections to the fol- 
lowing cities: 


Baltimore 
Buffalo 
Ch cago 
Cleveland 
Detroit 
Indianapolis 
Norfolk 
Richmond 
Toledo 
Toronto 


| 120 Broadway, New York City 














Waters & Birdsall 


Investment 
Securities 


25 Broad St., New York 
Telephone Broad—3618 
































Specialists In 
Unlisted Investment — 

Securities | 
Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Building Equitable Building 
Tel. Spruce 381 Tel. Rector 5354. 





 £ Ww. OSTERHELD | 


Specialist and Consulting Expert in 


MEXICAN VALUES 


with 


LANSBURGH BROTHERS 


Members New York Stock Exchange 
Pamphlet on Mexican National Debt as 
of 1918 upon application 
30 Broad ee os oe N. Y. Phone Broad 2403. 


BOWRING & CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 


Chic. & East Ill. | 
Evansville & Terre Haute © 
All Bond Issues 


William C. Orton — 


Specialist Reorganization Securities 


25 2S Broad St. ‘N. Y. Phone 7160-1-2 Broad 





NORTHERN STATES POWER Com. 
PACIFIC COAST Com. 

AMERICAN CIGAR Pfd. 
PEERLESS TRUCK & MOTOR 6s 
GILLETTE SAFETY RAZOR 6s | 
CHICAGO UTIL., Ser. “A” 5s 


E. BUNGE & CO. 


44 Broad Strect, New York 
Phones Broad 951-2-3-4-5-4 


JOHN L. EDWARDS & CO. 


New York Stock Exchange 
Monbers| Washington Stock Exchange 


1426 New York Avenue, | 
Washington, D. C. 


* We have special facilities for 
handling securities in all markets. 
Direct Wires. Inquiries Invited. 


BUFFALO SECURITIES 


and Niagara Falls. 












JOHN T. STEELE, 
__ Fidelity Building. _ MO pee Buffalo. 


——— ~ = —] 


BUFFALO SECURITIES 


BOUGHT—SOLD—QUOTED. 
We solicit your inquiries. 


TELLER & EVERS, Inc., 
314 Ellicott Sq. Buffalo, N.Y. 
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PUBLIC UTILITIES—Continued 


Omaha & Council Bluffs St. 
Si, Wis, SOE: sine ccavesaze 
Omaha & C. Bl. St. Ry. & 


Bridge 
Ontario 
Ontario 


Os, 
Pr 
Pe. 


fis, deb., 1921 
as, 1943.. 


Pac. Gas & Elec. ref. 5s, °42 


Pacific 


Pr. 


& Lt. 5s, 1930... 


Pensacola Elec. Ist 5s, 1931. 
Penn. Water & Pr. 5s, 1940.. 


Portland (Ore.) Ry. Ist 5s 


"30 





Railway & Lt. Sec. 5s, °35-'46 


Rochester 


Ry. & Lt. 5s, 1954 


Rutland (Vt.) Ry., Lt. & Pr. 


Ist 5s, 


Eka <secceneecs reese 


St. Joseph (Mo.) Ry., Lt., H. 


& Be. BR Bay. BGG sso sccccse 
San Antonio Water Supply 
SON. Ti Se 6005s cen cecteee 
St. Louis Bridge 7s, 1920.... 


St. Louis Transit 5s, 1924... 
St. Louis & Sub. 5s, 1921 

Do gen. 5s, 1923.. 
St. L. Ry. ( 


Seattle 


Elec. 


B'way) 4%s. 1920 
Ds, 1929 


Southern Bell Telephone 5s. 
Superior Water, Lt. & Pr. Ist 


s. f. 4s, 198 
Syracuse 


1951 


Syracuse 


as, 195 


4 


ere Pr 


Lighting Co. Ist 5s 


Lt. & Pr. coll. tr. 


Tampa (Fla.) E. Ist 5s, 1933 
Twin States G. & EF.fs, 1953. 
United Fuel Gas 6s, 1936.... 


Union Elec. 
5s, 19% 


32 


United Rys. 
Wash. (Idaho) W.,L.& Pr.6s. 
Youngstown & Sharon Ry. & 


Lt. 5s, 


Lt. & Pr. Ist 


(St. L.) 4s, 1934 


1931. 


Akron & Barberton Belt 4s, 
IPR RE reer ted ener ae BO 
Atl., Birm. & Atlantic 5s, '34 


Big Fou 


r, S 


t. L. Div. 4s 


Bal. & Ohio P. L. E. & W. 


Va. 4s, 
Do Tol. 


& 


WEE cca esies 


Cin. 4s, 1959. 


Buff. & Susq. Ist 4s. 1963. ons 


Carolina, 


Cl 


inchficld & Ohfo 


(Elkhorn Ext.) Ist 5s, 1920. 
ind. & So. 4. ...... 
& St. L. 4%s, 1930.. 


Chicago, 
Cyi., P. 
cC.. H. & 
Chi., Me 


D. 
m. 


gen. 5s, 1942.... 


& Gulf Ist 5s, “40. 


Chi. & West Ind. 4s, 1952.... 
m. & P. gen. 5s, '42. 


Cin., Ha 


El Paso & Rock iol. Se, °Si.. 
Evans & T. H. "42. 
Fla. Cent. & Pen. es 1923.... 


Gulf & Ship Island 5s, "52... 
Grand Trunk Pacific 3s, "62. 
Grand Trunk Pacific 4s, ‘62. 


Gt. Nort 


h. o 


f Can. 4s, 1934.. 


Lake Erie & West. 2d 5s, 41. 
Sr are 
Little Rock, 

ee ee re 
Louisiana & Ark. 5s, 1927... 
Mason City & Ft. D. 4s, "5. 


L. 1., Ne 


N. 0. & 


Gt. 


North. Ist 5s, °55 


New Mex. Ry. & Coal 5s, ‘5! 


Do Ist 


5s, 


Norfolk & West Tenn. 4s.... 
Northern Pac. Term. 6s..... 


Oregon Ff 


R. R. 


& Nav. 4s..... 


Oregon Short Line 5s...... 
Pine Bluff & West. Ist 5s,'23. 
R. I.-Frisco Ter. Ist 5s, 1927. 


Seaboard 


& 


Roanoke 45s,.... 


——Bid for— —Offered—— 
At By At By 
SU \. B. Leach & Co S2. Redmond & Co. 
7 Redmond & Co SD 
06 P. Lyneh YS P. Lynch 
SS ie oO se 
S7% National City Co.... S74 National City Co. 
SS White, Weld & Co.... 04%, White, Weld & Co 
S2 Stone & Webster... S> Stone & Webster. 
SS S. K. Phillips, Phila - Sale 
74 Redmond & Co.. . TT Redmond & Co. 
87 Stone & Webster... % Stone & Webster. 
So Miller & Co... 92 Miller & Co. 

65> Redmond & Co. 
S> Redmond & Co. 91 
S> Stix & Co., St. L ST «Stix & Co., Sf. L. 
107 “i 1 a 
45 Steinberg & Co., St. L. 44 Steinberg & Co., St. L. 
91 ss o4 v4 
5B% 4% 
ot 96 
83) «Stone & Webster. 90 Stone & Webster. 
93 Phelps & Neeser...... 95 Phelps & Neeser. 
a De ne re 
So "0 Kedmond & Co 
73 76 
90 92 Stone & Webster. 
Te \. H. Bickmore & Co. 7S <A. H. Bickmore & Co. 
vs Miller & Co. 100, Miller & Co. 
% =§=6—Stix & Co., St. L...... %% Steinberg & Co., St. L. 
4914 Steinberg & Co., St. LL 3 = 
14% Liggett & Drexel..... 98 Liggett & Drexel 
v4 H. |. Nicholas & Co owams 


RAILROADS 


80) =6S. K. Phillips, Phila... . isaeRee 

7S FEF. J. Lisman & Co... 8 F. J. Lisman & Co. 
76 «6S. Goldschmidt. 77 = =S. Geldschmidt 
77% Miller & Cv....... ..- 7% Miller & Co. 

66 Wolff & Stanley...... 67 Wolff & Stanley 
721%4 Robinson & Co... 74 «3J. S. Farlee & Co. 
S$ Phetign & Neesers..kcs cre beswes 
ea re 

ic eseemcne? Saapdeeee D> EF. J. Lisman & Co 
SB OF. J. Thatta BOO i.0s sce 5 hs dceves 

77 Wolff & Stanley....... 84 Wolff & Stanley 
63 ge gt: Seer 65 Miller & Co. 

83 Wolff & Stunley....... SS Wolff & Stanley. 
SO OF. J. Lisman & Co.... 90 F, J. Lisman & Co. 
65 Wolff & Stanley...... 70 Wolff & Stanley. 
100% 8B. Goldechrmldt......2.5. 620 ssewcne 

82%, Robinson & Co........ 83 Robinson & Co. 

Pry) P. Lynch... aS P. Lynch. 

69 = 76 i 

My rey 

73 = Miller & Co 78 Miller & Co. 

90 Baker,C arruthe rs <&P « al 9 Baker,Carruthers&Pell 


67% Stix & Co., St. L...... 70 Stix & Co., St. L. 
Robinson & Co...... 92 Welff & Stanley 
Wolff & Stanley...... 52 ” 

Robinson & Co........ 538 Robinson & Co. 
D. Be RAM EB OOsess sce Sate dacs 


107 
x5 
98 
So 
So 


ow 


Seaboard Air Line @s........ .. 
So. Carolina & Georgia 5s... 
Southern Indiana 4s, 1951.... 


Tol. & O. 


Ulster & 


Cc. 


Del. 


Western 5s..... 
R. R. Ist 4s,'28 


Vicks. & Mer. Ist 6s, 1921... 
Virginia & Southwestern Ry. 

Set Camas G6, BEGG s visccccdées 
Went Va. & Petie. &......... 
Wester® POU 46) 66606060500 
Western Transit 3%s, 1923. 
Wisconsin Central ref. 4s... 


INDUSTRIAL AND MISCELLANEOUS 


aNy, 


98 


70 
74 
91 
87 
66 


American Can deb 5s, 1928.. 92 
Amer. Spirits Mfg. 6s, 1920.. 97% 
Atlas Portland Cement Ist 
OE, Me a taacnnsceteneias co 93 
Am. Pipe & Con. 6s, 1922.... 90% 
Amer. Thread 6s....... icoce ae 
Beech Creek Coal & Coke 5s, 
WEE 0.000 4.0040e di nasdannesese 85 
Bessemer Coal, Iron & Land 
BRE GR, Tia tcekctacscetenes 102 
Calamta Sugar Estates 6s,'34 80 
| Cam ria Co. Coal 6s, 1932., 9S 
Chicago & Indiana Coal Ry. 
fs Serre rrr ee 13 
Cheboyan Paper 6s, 1923.... 
Clearfield & Bituminous Coal 
BG Si, Tice st ncecervne 78 


90 =F. J. Lisman & Co.. 


Baker,Carruthersc&Pell 80 Baker,Carruther-& Pell 
S. Goldschmidt. 


Wolff & Stanley... 


9% Wolff & Stanley. 


Stix & Co., St. L..... 9 Stix & Co., St. L 
Baker,Carruthers&Pell 98  Baker,Catrruthers&Pell 


S. Goldse 


Wolff & 


ee 


Stanley 


&S =6S. Goldschmidt. 


pkredl 60 Wolff & Stunley. 


Baker,Carruthers&Pell 92 Baker,Carruthers&Pell 


Redmend & Co.. ese eae eees 
PM. 3, CAO BO Bases atc Kh awawves 
Redmond & Co. 80 Redmond & Co. 


B: ake r,Carruthers&Pell SI Baker,Carruthers&Pell 


Phelps & 


S. Goldse 


Pheips & 


Neeser..... re Se 


ee 


Neeser. 


68 S. Goldschmidt. 


eee 94 Phelps & Neeser. 


S. Goldschmidt. ....2.. ss 

H. I. Nicholas & Co... 022 = secceces 

S. i. Pie, FRR. cc a cvesisce 
Phelps & Neeser...... 102. ~Phelps & Neeser 
Mi: 2, Micholas @ Cis. csc 8 cvwewsex 


Sutro Bro 


a @ Ge. 262 


90 Sutro Bros. & Co. 


i. ©. Wibeles Be Oe. s ces ose dess 
itnteete  eatanme 94 =S, Goldschmidt. 
Pheips & Neeser...... ... 








WE DEAL IN 


The following Securities: 


Atlas Powder 

Hercules Powder 

Du Pont Powder 

American Chicie Stocks 
American Typefounders Stocks 
Babcock & Wilcox 

Barnhart Bros. & Spindler 
Borden’s Cond. Milk Stock 
Childs Co. Stocks 

City & Suburban Homes 
Columbia Graphophone Stock 
Internat’] Salt Stock & Bonds 
Otis Elevator Stock 

Remington Typew’r Stks. & Bds. 
Royal Baking Powder Stocks 
Safety Car Heating & Lighting 
American Graphophone 6s 
American Typefounders 6s 
Sen-Sen Chiclet 6s 

Sierra & San Francisco 5s 
Remington Typewriter 6s 


We also deal in all other Unlisted 


Securities 


Markee, Morgan & Co. 
Members New k Exct 
120 Broadway, N. L ’Phone 9710 Rec tor 





JOHN L. WILLIAMS 
& SONS 


BANKERS & BROKERS 
CORNER 8TH AND MAIN STREETS 
Richmond, Va. 

Gorham Mfg. Co. 7s 


Blackstone Valley Gas & Elec. Co. 5s 
Rhode Island State Bonds 


Brown, Lisle & Marshall, 


Providence, R. I 


Telephone Union 925 


New Hampshire Securities 
Bought—Sold—Quoted 


Inquiries Invited 


H. M. WHITTIER, 


Amoskeag Bank Bidg 
Manchester, New Hampshire 





Loc ae SECURITIES BOUGHT, 
OLD AND QUOTED 


r. E. SEYBOLT, Inc. 


(Specialists in Tax Free Investments) 
Third National Bank Building 
SPRINGFIELD, MASS. 











Russian Currency 
Russian and Italian Bonds 
NEWMAN BROTHERS 


66 Broadway, N. ¥Y. Tel. Rector $473 


All Mexican 
Securities 
Ernest Smith 


50 Broad St., Tel. Broad 3537. 


CENTRAL ARGENTINE RAILWAY 6 
PHELPS & NEESER, 


Successors t 
VICKERS & PHELPS, 
Members of New York Stock Exrchane 


36 Wall St., New York. 
*"Phone—John 6136 


Send date of birth for illustration. 
WILLIAM JAY MADDEN 


Life Insurance 


38 Liberty St. Phone 5154 John. 








Bankers Trust Co. Stock & Rights 
McClure, Jones & Reed 


Members New York Steck Exchange 
‘Phone: Rector 7663. 115 BROADWAY, W 


v 




















Kansas City Gas Company 5's, 1922 
Penna. Water & Power Co. 5's, 1940 
Marion Light & Heating 5’s, 1932 
Indiana Railway Company 5’s, 1930 


SAMUEL K. PHILLIPS & CO., 


427 Chestnut St., Philadelphia 


James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St., N.Y. Tel.: Rectcr 1030 
Automatic Electric Co. 
Fairbanks, Morse & Co. 
Hendee Manufacturing Co. 



























{2 THE ANNALIST New York, Monday, January 6, 1919 











































































































 —OFOFHO_o Be mm-2->25>-5>————(S OOD ? 
f Annalist Open Market 
° 
INDUSTRIAL, MISCELLANEOQUS—Continued 
—Bid for-— ——Offered—— 
At By At By 
Cons. Coal 6s, 1923 99 Spencer Trask & Co 101 Spencer Trask & Co 
oO. 43 EXCHANGE PLACE, NEW YORK Consolidated Coal Ist tis, ‘41 100) H. 1. Nicholas & Co . 
a Consol. Coal ref. 5s, 1950 92 = 
Agents and Correspondents of the } Consol. Coal ref. 414s, 1934 S614 . , 
Dawson Ry. & Coal 5s, 1951 96% Phelps & Neeser 
Messrs. RO | | 1SC] 11L.D Dominion Coal 5s, 140 wo =6>P. Lynch ; 92 P. Lynch ; 
’ bens rg Coz is O42 { Nic as & Co , _ 4 
) LONDON AND PARIS Ebensburg Coal fis, 1922 8 4H. L. Nichola 7 
( { | Fairmont Coal 5s, 1931 92 es -  -eprads 
, . ore eo @ yy | General Baking 6s, 1936 82. Steinberg & Co., St. L Z 
Draw Bills of Exchange and Make Telegraphic Transfers to err er ee 
Eurcpe, Cuba, the Other West Indies and Mexico. i fs, 1928 97% H. 1. Nicholas & Co 
if Issue Letters of Credit for Travellers, i Ingersoll-Rand 5s . - © D. T. Moore & Co -  eimmaiacs ‘ 
) Available in All Parts of the World. Keystone Coal & Coke ref 
} : - . ars i fs, 1919-31 99% H. L. Nicholas & Co 
COLLECTIONS IN ALL COUNTRIES | ualatice & G. tat 6s, 1927... 85 | 
Lake Superior Corp. 5s, 144 67 Sutro Bros. & Co 70 Sutro Bros. & C 
) A . ‘ Lima Loco. Corp. Ist S. f° 
) Receive deposits of corporations and individuals, subject to check 6a, 1939 e5 Redmond & Co Redmond & Co 
or by special arrangement, and allow interest. Securities and other Lincoln Heat, Light & Power 
real and personal property received and managed. Coupons, divi- Ss, 1932 HL. S. Nicholas & Co 
dends and interest collected and remitted, or invested, under care- | Locust Mountain Coal Ist 6s, 
4? ful advice. Special attention given to investments of all kinds. | ae. TG. . 984 
{ Execute orders for purchase and sale of bonds and stocks in all | peteste sal es e000 es ‘ i “6 ae 1 
. g 7 s 92 x Sti x S 4 re 
) markets, domestic and foreign. | ssissippi Glass 6s, eR SN, OS , : oe 
) ; Monon Coal is, 1936 .. 6144 H. IT. Nicholas & Co 64 Baker,Caruthers & Pell 
8 SSS | Pitts. & West. Coal 5s, 1925.. 4% . 
bc ibc abs thibc ib ipsab sdb -4b 4h i b-4) i 4B -4 45-40-40: 40-40 14B- Wb: ib dB 1h: wh mdb ab 4b 1b ab 4b abo 4b-4- 9h -1b-<- (8-48-4404): 40-4) =49 248th eg ty i Pitts-West. Coal 5s, 1947 Sap ‘ S4 H. 1. Nicholas & ¢ 
4  C! Focahontas Cons Coll Ist 
x x) mig. 5s, 1957 SS Redmond & Co . 98 Redmond & Co 
e; aa Pocahontas Coll. Ist 5s, 1987 95% H. I. Nicholas & C« 
K x Quemahoning Coal Ist 6s, °35 95 S. K. Philips, Phila 
x ¥ Riordan Pulp & P. 6s, 1912.. 90 P. Lynch . 95 P. Lynch 
a x Roch. & Pitts. C. & I. 445,32 90) H. I. Nicholas & Co ; 
a I ¢ . O Es Rocky Mt. Coal & Ir. 5s, ‘31 SS S. K. Phillips, Phila f 
e9 x bd 
® x St.Lawrence Pulp & L. 68,502 5S P. Lynch .. 65 P. Lynch. & 
a ¥ Sinclair Guif 6s 8600 6S. Goldschmidt 89 «6S. Goldschmidt ' 
x x St. Clair Furnace 5s, serial 15 H. ‘. Nicholas & Co..... vr if 
x 24 E h Pl x St. L., Rocky Mt.&Pac. 5s,°55 7S Robinson & Co 82 Robinson & C Ed 
Fe: XC ange ace, x Steel & Radiation Ist 6s..... 52 P. Lynch - ” S. Goldschmidt 4 
Rad x Sterling Coal 6s, 1940 65 ‘ 80 P. Lynch oi 
fe x | Swift & Co. 5s, 1944 % White, Weld & Co.... 97 White, Weld & Co ie 
x Ne 
| New York, N. Y. | duster @.W. Iv. & OL On 2 98 KK Phe, Pein 
b= x Tenn. Coal & Iron 5s, 197 94144 H. I. Nicholas & Co 
x Thomas Colliery Ist 6s, '22 9 ae aba 
e “ bd Ward Baking Ist fis, 1927 92 D. T. Moore & Co 96 p. TI. Moore & 
x i! Webster Coal & Coke 5s, 1942 SS H. Ll. Nicholas & Co 
x C as 1SCa ge;n S bs Wilkes-Barre Colliery 6s, ‘23 98 oe 
53 x : : 
ved x Youghiogheny & Ohio Coal 
bat x Ist 6s, 1933 98 
| = oy *LBasis 
or Corporations ; 
a bas 
¢ % 
: x Not Not 
x x otes otes 
Pa ca 
* Se 
x = 
SRP HEISE 3) Y 22 Bee BLY BEI ISI BL SY PLY S| BSL BS PLDT PE SPLIT HEY TEIS ITE (3) BIDE III NI I PILI IIIIOS,- RA ILROA DS 
——Bid for—— —Offered—— 
At By At By 
Balt. & Ohio 5s, July 1, 1019. 99% Bull & Eldredge #944 Mann, Bill & 
j Canadian Pac. 6s, Mar., 1924 100% Mann, Bill & Co 100% 
P y N( H N & | Delaware & H. 5s, Aug., "20 98% 99 Bull & Eldredg j 
. Erie 2-year fs, Apr., 1919... % 95% Mann, Bill & C i 
Kan. City Term. 4'4s, 1921 py 96% 
Members New York Stock Exchange N. ¥. Cent. col. tr.5s,Sept.."19 994 Bull & Eldredge 9% Bull & Eldredge 
 ¥ ¢ H. 4s, 1922 : ill & Co 
111 BROADWAY, NEW YORK NN... NN. 6. 42H. € I s+ Mann, Bill & ¢ 
a Sn PUBLIC UTILITIES 
MILWAUKEE, TOLEDO ST. LOUIS, Am. T. & T. Sub. Cos. 6s : 
LONDON, LIVERPOOL, PARIS, Feb. 1, 1919............... 100 Bull & Eldredge 100% Bull & Eldredgx 5 
Baton Rouge El. 6s, 1920 96 Stone & Webster 97% Stone & Webster F 
Dallas Elec. 6s, 1921 Ls) 98 ‘ ' 
. a ° ‘ , ; East Tex. Elec. 7s, 1921 97% 99 ‘ t 
We specialize in service, covering the important Laclede Gas Ist 5s, 1919 M Steinverg & Co., St. 1. 99% Steinberg & Co., St. L 
. ° ° Montreal Tram. Pr. fis, 1919. 94% S. Goldschmidt LO P. Lynch 
markets reached by our private wires, and trade in cay Wem Wink, Hi O- Geen Reet eed ei: kiana Scene 
Bonds, Equipments and Short Time Obligations, Shawinigan W. & P. 6s, 1919 102% Bull & Eldredge 103 Sutro Bros. & Cx 
Standard Oil Stocks, Listed and Unlisted Securities. INDUSTRIAL AND MISCELLANEOUS 
: , . ~ “— rc ns, Ser "1s 99% Bull & Eldredge 19% B c Eldredge 
PRIVATE WIRE CONNECTIONS : a ae cian se 
| Amer. Tobacco 7s, 1919 wry 101% 
Do 7s, 1920 11 102 
to Do 7s, 1921 102% 102% 
Do 7s, 1922 : 102% 102% 
CHICAGO, PHILADELPHIA BOSTON Do 7s, 1923 ; 102% 103 
PITTSPURGH, DETROIT, TOLEDO, 2 — a. ae 2 —_ 100% : , 
MILWAUKEE, MINNEAPOLIS, COLUMBUS, Armour & Co. 6s, 1919..... . 100% Mann, Bill & ¢ 10% Mann, Bill & 
ST. LOUIS, TORONTO, MONTREAL. Do 6s, 1920 1(M4 101 
Do Gs, WRB... ..cccccosccese 100%, 101 
i ey Ms a os os cease ee 10414 Ww 
eS eee 101% 
Do 6s, 1924.... eee ee : 1O1%y 
Beth. Steel 7s, 191% .. 100% r LHS, 
Do 7s, 1920 er ¢ LiMet, 
e Do 7s, 1921 be a 1h Bull & Eldredge loo Bull & Eldredge : 
Do 7s, 1922. cocccs SOG : Ome, 4 
OF BUFFALO Do 7s, 1923 ee , “ot Mann, Bil & C 
Cudahy 7s, 1923 coos 102%, 2% Bull & Eldredg " 
tase niacaeaees yeneral Elec. 6s, Dec., 1919. 100% . 1K 
. ° Do 6s, 1920 100% 11 
Capital, Surplus and Profits Liggett & Myers 6s, 1921 194, Mann, Bill & Co Hol, 
Peerless Truck & M. 6s, '25. 5 NT Mann, Bill & € 
e e Phila. Electric 6s, Feb., 1920. 9914 ? ony, 
I en Million Dollars Procter & Gamble 7s,Mar.,'23 103 . 103% 
Studebaker 7s, 1924 97 S. Goldschmidt . 98 S. Goldschmidt 
Do js, If NE : 97% : 
The oldest Commercial Bank in Buffalo and the largest in i — sities 
the State outside of New York City. 
Russian Gov. Bonds Bought | Advance Rumely 6s 


WANTED Gpectaiiets tn = Russian Currency Nf and Missouri, Kan. & Okla. 5s 
Empire District ic 5a 1949 ° ome — . | 4° . 
Drmver, Gas electri 60,1961 Public Utility Securities | | Russian rr ag : ao 
nquitrtes ouctled. W. i RAUSCHER, 


Central Maine Power Pref d DIRECT Private Telephone to Berdell Bros., 
10 WALL oT., NEW YORK 


New York | MAY & COMPANY 
Merle S. Brown, HENRY D. BOENNING & CO. 1S Breed St. N. Y. ALL T.,NEW, 


Phone 4615. 41 Exchange St. ck Exchange Bidg TEL. 1709 HANOVER. 
Portland, Maine. Philadelphie.” Pa. Phone_ Locust 220 
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—-Bid for— ——Offered—— 
At By At By 
DOUBT, 4 ik.c6 6040 00004050608 ee ee Ges. étGceekeeo ase | Sakae 
Am. Exchange Nat..........-220 a 230 ©«6C. Gilbert. 
Atlantic National............ 176 a pee ee 
TE GE BRS ooo ccc encsenes moe «Pine, Te @ COicccis ice «6 teetaten 
eee 98 «6C. Gilbert ............ SO C. Gilbert. 
Bank of New York......... oe Or ee 
Butchers & Drovers’......... Oe) OC, GR kcicecacasaes 23 =C. Gilbert. 
Broadway Central........... 135 = 145 as 
GC die wade cduadeneteccnar 411 Mann, Bill & Co...... 415 
Chatham & Phenix......... 240 C. Gilbert ............ 250 
CHES nc dictdaseresccassas 440 rs ae re 
Chelsea Muchange .......0.. «.; ‘ sovnsnce Se , Geet 
BE a 6 ce an 0.0 scan vesoues ee. SD eis onnccanuas 470 Mann, Bill & Co. 
ee 7 225 CC. Gilbert. 
Pe reT err er ree e 220 o PP Pree 
CEE. petcccécecssadescen 160 fs 170 =C. Gilbert. 
I iii s-69 4665nscawe 200 ? 205 ” 
Corn Exchange ............ 30 : 360 
Commercial Exchange ...... 39 > 410 
Commonwealth ............ 195 a 205 
COE osiccevecnccnssces 104 ‘ 110 
er eee 20 , 25 
PE DONE anc cascvcccees 940 ’ 960 
CEE esk6:i 466s Ssadnsaabace 175 . 185 
TEMMOWEP occ ccccccccccccccece 735 T50 
TEASTEEAE «oc ccccccccccccocces 240 ” 250 
Importers & Traders......... 515 ei 530 
BOWER  vcccccocsccesecaesossecs 270 : 280 
ere cere ere 250 275 
Ldberty National... .....cis- a Oo Se a ee ee 
I 5odn.cs006s 6m0eeous ee. erent eee 1909 C. Gutbert 
Mechanics & Metals......... 330 sis 340 
POE ovo vikcececensens 180 sg nae, | waeenes 
DUE. ss anewdsceseuousane 120 : 130 Gilbert 
DE ceiincsa cecdesicsssccscee . 6, aaeheede 
BEE accessise -00ssdeesa< 120 : ee re 
Union Exchange ............ 150 145 «=6C. «Gilbert 
T 
TRUST COMPANIES 
Bankers rights ............. SS Mana. Bill & Co.... . 92 Mann, Bill & Co. 
CI icccicssccsacsevescen BE C. GH ccckccesccice 375 = C. Gilbert. 
PI eidccasntcascacnnane 510 - 530 ns 
Comtral Unies ..cccccccccces 405 Mann, Bill & Co.... . 412 “i 
CUE wescccccvscecccsece 310 C. Gilbert .......... . 315 Mann, Bill & Co. 
TRGMRRRNS oc cc ccccccccccccses SO) 60Mana, Bill & Co...... OT y 
PRE. bck nctdsesaecducens pa SE CNBR. icsccocasuss. * vacneneei 
GN se sescccssccccccses SB 7 375 CC. Gilbert. 
ND 6c 00 oneenscnssecccaces 135 <s 145 sa 
Lawyers Title Ins. & Trust. 96 Mann, Bill & Co. 100 
Manufacturers .............. E.R ere ee eee 
CURRIE. a ccsicccsacccces OD : seasons 
BO TE sn.ectwesarcccsecee SOO SeAE. Nebeah nicae 
i i BOR BR. BPs kc cccceess ae er eT a ee 825 CC. Gilbert 
Title Guarantee & Trust Co. 340 C File eer Tee rts - 
U. S. Mortgage & Trust Co. 420 P 430 


United States ........cc00- . 87d 


Adirondack Elec. Power.... 14 E. & C. Randolph..... 17 E. & C. Randolph. 
Perro reer reer 70 ” 72 4H. #*. McConnell & Co. 

Am. Gas & El. ($50)........ 97 H. F. McConnell & Co. 100) M. Lachenbruch & Co. 
PR Ws a nctencnewactcosasaan 44 aay 47 =p 

Aw. TAeht & Trae... 0000 244 245 =M. Lachenbruch & Co. 
Sa ancndadisbesgiies oat 99 ' 101 H. «°. MeCennell & Co. 

Am. Power & Light......... 50 : 5S ais 
BD Bla 6 ccicdedesecsescescos v6) ‘ 78 - 

Am. Water Works & Elec.. blo 6% Dominick & Dominick 
Do Ist pf. 7 p. c. cum..... 69 of 71 


Do 
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-WALKUR BROACH 


PUBLIC UTILI TIES 


6 p. c. participating pf. 1% ; 15 


Whitney-Central Banks 
NEW ORLEANS 


Capital and Surplus, $4,700,000.00 
Total Resources, $61,570,799.35 


Invite your business in all lines of banking. The wide scope 
of this bank's useful service tells in its steady growth 


National Bank Officers | 8. J. MeMAIN. 


9 7 : P |W. B. ALLISON. 
JOHN E. BOUDEN, Jr..... President | TEEDS EUSTIS auaier 
FRANK B. WILLIAMS Vice-Pre itent | FRANK V. MOISE. ‘Mgr. ‘Credit Dept. 

Bs Vice-President 
1D. OKEEFE nee ; ViceP resident Trust and Savings Bank Officers 
MAURITZ PYK ... Vice-President | JOHN E. BOUDEN, IJr............ President 
CHAS. de B. CLAIBORNE. .. Vice-President | HARRY T. HOWARD.......... Vice-Pr. sident 
N. M. WHITNEY Vice-President | FRANK B. WILLIAMS... Vice-Pre ident 
.. Vice-President | C. H. ELLIS oe ° 


..-Assistant Cashier 
. Assistant Cashier 


. Vice-President 


EUGENE H. ROBERTS... ...-Vice-Presi:tent | W. W. BOUDEN.....- Vice-President 
JAMES A. ROBIN Vice-President | H. L. FRANTZ.......... . Vice-President 
JOHN B. FERGUSON Vice-President & Ca h’e CHAR. W. DUR, Foi ocsccsccccccccce Cashier 


JOHN L. COUTURIER, Asst. Cach. & Tr. Off'r 
ROGER DOHERTY........ 


E. H. KEEP 


‘ -Assistant Cashier 
N all BERTEL. 


Assistant Cashier 





-Assistant Cashier 


The Oglethorpe Savings & Trust Company 
Established 1886 

Offers a Safe, Sound, Guaranteed 6% Reinvestment Proposition 
Handsome Souvenir Booklet Outlining Plan Sent Upon Request 


This institution stands twenty-first on honor roll of trust com- 
panies in the United States and is the only bank in the 
_ State of Georgia that ever paid 110% dividend in a single year. 


THE OGLETHORPE SAVINGS & TRUST COMPANY 


SAVANNAH GEORGIA 
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Chartered Bank 


India, Australia and China 


Incorporated by Royal Charter 1853 





Capital (Paid Up) - - 

Reserve Fund - - - 

Reserve Liability of 
Shareholders - - - 


Gold $6,000,000 
10,000,000 


6,000,000 





HEAD OFFICE: 
38 Bishopsgate, London, E. C. 





Branches in China, Japan, Philippine Islands, 
Java, Straits Settlements, India and Burmah 
and Agencies in all the principal cities 
of Europe and Australia. 


Cable Transfers, Drafts and Letters of Credit is- 
sued, available in all parts of the world, and 
Bills of Exchange negotiated. 





WILLIAM BAXTER, Agent 
88 Wall Street, New York 








Toledo Securities 





SECOR & BELL 


Members New York Stock Exchange. 
Gardner Building, 
TOLEDO, OHIO. 











RUSSIAN AMERICAN TRADE 


The Russian American Committee on the Far East is pub- 
lishing a new periodical called 


Russian Pacific Trade Expansion 


This magazine is partly in English and partly in Russian. 


It is a monthly publication catering to American Importers 


and Exporters interested in the Russian field. 
Subscription rate $5.00 per annum. 
Advertising rates on application. 


For further information address 


Russian Pacific Trade Expansion 


1014 Flatiron Bldg. New York. 
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| BROWN BROTHERS & CO. | 


PHILADELPHIA NEW YORK Boston 





Members of New York, Philadelphia and Boston Stock Exchanges 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


HEAD O F FIC E OFFICE FOR TRAVELERS 
FOUNDERS COURT, E.C. 123 PALL MALL, S. W. 














530 Fifth Avenue, corner 44th Street 
Statement at the Close of Business November 1, 1918. 
(Latest Report to Banking Departm-nt.) 
RESOURCES LIABILITIES 
Discounts and time loans..$15,720,0423 12 | Capital $200,000 00 
UL. S. and other securities 1,709,736 18 | Surplus and earn 
Banking house and lot 552,006 60 ings 2,328,481 33 $2,528,481 33 
Gold and gold Deposits 18,743,865 S2 
certificates 53,855 00 Bills payabl with Federal 
Silver 89.821 77 Reserv Rank 3,000,000 00 





Legal tenders and 


Domrstic Acceptances 665,000 00 


other bills 982,981 00 Cashier checks 51,740 29 
Reserves for taxes and mn 
$1,126,657 77 tingencies 415,869 69 
Due from Fed 
eral Reserve 
Bank 1,589,764 32 


Exchanges for 


Clearing House 
and other cash 
items 1,491, 





Due from banks 877,133 07 
Demand loans 1,672,000 00 


6,757,211 23 


Credit granted on Domestic 


Acceptances 665,0°0 00 
$25,404,957 13 $25,404,957 13 
A. S. FRISSELL 
Chairman of the Hoard of Directors 
THEO. HETZLER 
*resident 
B. H. FANCHER WM. G. GASTON 
Vice-President Cashier 
w - Cc. MURPHY ERNEST FOLEY 


Asst. Cashier Asst. Cashier 








ii 











Executor Trustee 


Chartered 1822 


The Farmers’ Loan and Trust Company 


Nos. 16, 18, 20 & 22 William Street 


Branch Office, 475 Fifth Avenue 


At Forty-first Street 
New York 


London Paris 


Poreign Exchange 


|| Administrator Guardian 
Member Federal Reserve Pank and New York Clearing House 





~ Annalist Open Market 


New York, Monday, January 6, 1919 





PUBLIC UTILITIES—Continued 





—-Bid for— —Offered— 
At By At By 
Baton Rouge El. pf...... - 7 Stone & Webster 77 Stone & Webster 
Cent. Miss. Valley El. pf... ‘ Sacceapeaba P 45 ‘ 
Columbus Elec. pf.......... 70) «Stone & Webster... 74 
Commonwealth P., R. & L.. 20 H. F. McConnell & Co. 22 H. F. McConnell & 
De Mile ccnctscanctosedad 41 be 4% 
ee ee 70 =Stone & Webster 75> Stone & Webster 
Detroit Edison rights % McDonnell & Co. 1 McDonnell & Co 
Eastern Texas Electric..,... W Stone & Webster o3 Stone & Webster 
BD BBs ccavervcascsceces coe OO " 74 - 
Electric Bond & Share pf... 92 H. F. McConnell & Co. 95 H. &. McConnell & 
El Paso Electric sess T74y Stone & Webster. 
Federal Light & Traction.... S H. F. McConnell & Co. 10 E. & C. Randolpt 
eee coccccsee 40 E. & C. Randolph $4 4 
Galveston-Houston Electric... 2 Stone & Webster 20 Stone & Webster 
Ne a bargin hike eo wei bee 60 r 63 
Middle West Utilities pf DS A. H. Bickmore & Co 60 <A. H. Bickmore & 
Mississippi River Power.... 10% Stone & W>bster 12%, Stone & Webster 
I Cee Barre eer 38 - 40 a 
Northern States Power..... 59 H. F. McConnell & Co. 62 H. F. McConnell & 
BP Wl 6 ccedsnnddccteoeeds 89 ; v1 
Nor. Texas Electric........ 57 Stone & Webster 62 Stone & Webster 
oe ee pivseasecocn Se - 75 
Pacific Gas & Electric...... iy E. F. Hutton & Co 1544 Sutro Bros. & C 
BD PE .ncccccscccssseccsesces. 8 Sutro Bros. & Co ST : 
Pacific Power & Lt. pf..... S8 White, Weld & Co 98 White, Weld & 
Puget Sound T., L. & P..... 4 Stone & Webster 19 Stone & Webster 
ek ener .. 49 sa a2 = 
Republic Ry. & Light....... 17% H. F. McConnell & Co 19 H. F. McConnell & 
Do pf. nels ais . . > 
South Cal. Edison.......... 82 85 
ES ee ee 102 
Standard Gas & Electriec.... 11 a 13 
a ennre ia . 32 i 34 
Tampa Electric ...... . 107) Stone & Webster 110 Stone & Webster 
Tenn. Ry., Light & Power. 2 H. F. McConnell & Co 5 H. F. McConnell & 
Do pf eseeees eeeseccerseos Le - 18 
United Rys. (St. Louis) , 1% Steinberg & Co., St. L 44 Steinberg & Co., St 
Do pf cididtwcho<essesas MD i 14 
United Light & Rys........ 37 H. F. McConnell & Co 40 H. F. McConnell & 
i Ae egieneaihe iz 72 
Wash.-Idaho W., L. & P. pf. &! Liggett & Drexel..... 84 Liggett & Drexel 
Washington Water Power 57 White, Weld & Ce 67 White, Weld & C 
Western Power 15 H. F. McConnell & Co. 17. H. F. McConnell & 
PP Wlanukasetdcetenatcodiuna 63 ms 65 . 
7 7 
INDUSTRIAL AND MISCELLANEOUS 
Ajax Kubber rights.... 1%4 McDonnell & Co... 1% McDonnell & C 
Aetna Explosives pf 60 M. Lachenbruch & Co 6s M. Lachenbruch & 
American Chicle 60 F. H. Pinckney 62 F. H. Pinckey 
ee epee Sis pee 73 Br, 74 * Williamson & Squir 
Amer. Surety.. 62 F. H. Pinekney 65 F. H. Pinckey 
Amer. Piano 14 M. Lachenbruch & Co 17 M. Lachenbruch é 
Amer. Stores . 20 = 25 ; 
S68 a 92 


Do pf , 
American Tobacco scrip 
American Stove 


139 Dominick & Dominick. 140 McDonnell & C<« 





115 Steinberg & Co., St. L. 125 Steinberg & Co., St. 








Atlas Powder 148 Williamson & Squire 14 Williamson & ‘ 
Do pf eacabaea So : 4 

Automatic Electric i J. M. Leopold & Co sk, J. M. Leopold & Ce 
Atlantic Fruit 18 Fr. H. Pinckney ‘ 22 F. H. Pinckney 
Zabcock & Wilcox.......... 110 112 
Borden's Condensed Milk 99 A. R. Clark & Co 102 Williamson & quire 
Do pf ° ° oe ee os 98 ‘ 102 

Buff. & Susq.. icaccaescas 2 ~ & & Patios & Co 75) 6S. S. Farlee & C 

BO Bescuscs erorere re Cr 1 a »* 

Burroughs Adding Machine. 24 M Lachenbruch & Co 20 M. Lachenbruch & C 
By-Products Coke 113 ‘ 118 
Caddo Oil ‘ S Fr. H. Pinckney Ww F. H. Pinckney 
Calamta Sugar Estates 4) Sutro Bros. & Co 60 Sutro Bros. & C 
Cardenas Amer. Sugar 15 Webb & Co 20 Webb & Co 

Do pf = 80 : 
Casein Co. of America #2%, W. C. Orton 48 W. C. Orton 
Central Coal & Coke 60 Steinberg & Co., St. 1. 63 Steinberg & Co., St. L 
Ceiluloid — 138 Williamson & Squire 145 Williamson & Squire 
Central Aguirre Sugar . 1462 Webb & Co. 1h Webb & Co 
Certainteed Products .. - = Steinberg & Co., St. L 37 Steinberg & Co., St. L 
Do Ist pf. - S5 a 6G ” 

Do 2d pf a » 78 
Chicago Ry. Equipment . 11 Steinberg & Co., St. L. 105 Steinberg & Co., St 
Clinchfield Coal 46 A. R. Clark & Co 0 M. Lachenbruch & ¢ 
Commercial Acid . sna Steinberg & Co., St. L. 120 Steinberg & Co., St. L 
Consolidated Coal 72 * it 
Del., Lack. & Western Coal. 158 W. C. Orton 165 Williamson & Squire 
Du Pont Powder 6% pf..... 91 Dominick & Dominick. %2 Dominick & Dominick 

Do common , 250 Williamson & Squire Williamson & Squire 
Famous Players 2 M. Lachenbruch & Co 32 M. Lachenbruch & C 
Fajardo Sugar 83 Webb & Co &&8 Web» & Co 

Ford Motor of Canada 230 M. Lachenbruch & Co, 237 M. Lachenbruch & C 
Federal Sugar ° 91 Webb & Co 9% Webb & Co 

Do pf ees 91 ; 95 

Fulton Iron Works 38 Steinberg & Co., St. '.. 40 Steinberg & C st. L 

Do pf... aieccticio on 10% 
General Motors rights 2% McDonnell & Co 2% McDonnell & 
General Petroleum 133 +E. #. Hutton & Co 135 )=6CiE. F. Hutton & 
Great American Ins 006WWebb & Co. 340 Webb & Co 
Gillette Safety Razor 108 M. Lachenbruch & Cu 110) M. Lachenbruch & Co 
Guantanamo Sugar .. -.. SI Webb & Co.. 33) = =~Webb & Co 
Goodyear Tire & Rub. 2d pf. 99 M. Lachenbruch & “o 101 M. Lachenbru: & Co 
Hawaiiian Sugar 44 «OK. F. Hutton & Co 5 KE. F. Hutton & Co 
Hendee Mfg . 5 - 12 J. M. Leopold & Co 17 J. M. Leopold & © 

Do pf g SS 72 

+ 
Are Investors in a 
° 
Receptive Mood? 
. 


A financial advertisement, this size, with copy prepared by our staff, 
brought 46 replies. Eight new accounts were opened as a result of one 
insertion—cost $28. 
You can obtain the maximum, at the minimum, by having your adver- 
tising placed by specialists. 

Let us tatk plans and mediums to you—no charge or obligation. 


FRANK KIERNAN & CO. 


GENERAL ADVERTISING AGENCY 





135 Broadway Phone Corilandt 1234 New York 
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New York, Monday, January 6, 1919 
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INDUSTRIAL, MISCELLANEOUS—Continued 


— Bid for— ——Offered—— 
At By At By 
Hanover Fire Ins......... <s SB Weed & OO. .éiscsces cee wheedcee 
Biome Five THE. ...cccccacs .. 450 ” ras ee 
Indian Refining ............ 140 Hoit & Woodward.... 145 Hoit & Woodward 
Ingersoll-Rand ......... ecoce 160 D. T. Moore & Co..... 170 =D. T. Moore & Co 
BD Phono cccccasscceces secee 88 hee Tn Renee s 
ee er ree 10044 Steinberg & Co., St. L. 103 Steinberg & Co., St. L 
Ee Pere oe rte 106 = 108 ” 
ones Bros. Tea. 221%, M. Lachenbruch & Co. 24 M. Lachenbruch & Co 
Me EMBO so niscccccsecis 17 : 1s%4 
De Me cadenke waste eheak ens 64 ’ 66 
Leh. Valley C S..........++. SS WW. Ge Cis ssrcicas sS 
TORE FE oc scccacdecvase 91 Webb & Co....... --. 96 Webb & Co. 
RIE, - ike natitebiea nd .66trnd as 90 = 95 on 
Mammen Mate a scdkccas SS McDonnell & Co...... ST McDonnell & (eo 
Midland Securities ..... ion ee WE ER is doce 120 =W. C. Orton 
Michigan Limestone & Chem. 11 M. Lachenbruch & Co. 17) M. Lachenbruch & Co. 
RE Rr Cee errr 17 o 19 rx 
Mater POGUCIS. ...ccsiccerecs 39 42 
Cittomal BUGER. 6 oscccccccess 97 0 Ue. eee 99 Webb & Co. 
National Candy ............ 58% Steinberg & Co., St. L. 61 Steinberg & Co., St. L. 
ee Perr er rere rr 103% 105 - 
EG | Rar ee eee O4 - 96 
Matiomel BMetee ..c.csiccics 7 ‘$F. H. Pinckney....... 9 F. H. Pinckney 
Mationwal Gurety ....ccesece. 212 215 —- 
New Mexico & Arizona Land 73 W. ©. Orton... ose GB W. C. Orton 
New Niquero Sugar.......... 270 Webb & Conc. cicvinics 199 Webb & Co. 
New Jersey Zinc.......... . 254 Williamson & Squire.. 259 Williamson & Squire 
N. Y. Title & Mortgage Co. ®) Dominick & Dominick 100) Dominick & Dominick 
Norfolk & Western rights... % McDonnell & Co....... % McDonnell & Cx 
Phelps-Dodge ....... seccese. 280 Hoit & Woodward..... 300 Hoit & Woodward 
Penn. Seaboard Steel...... 39% M. Lachenbruch & Co. 40% M. Lachenbruch & Co 
Penn. Coal & Coke......... 21 p>) < 
Peerless Truck & Motor... 17% 19 ” 

PD : vctassneesmeeanwesune 104% F. H. Pinckney weet 11% F. H. Pinckney 
Republic Motor Truck...... 35 M. Lachenbiuch & Co. 37 M. Lachenbruch & Co 
DE I as a eidt-t gana ee ka Kon 88 J. M. Leopold & Co.. 92 J. M. Leopold & Co. 
Reynolds (R. J.) A......... 350 Dominick & Dominick 390 Dominick & Dominick 

Rr ME Ss wetdg.c-nemmthee mia 105 2 107 i 
Sere er er 280) 300 
BO DUE civesoncencxtosdses 97 = 99 
Rice-Stix Dry Goods........ 290 «Steinberg & Co., St. L. 250 Steinberg & Co., St. L 
SP WS a atanedkacwncacoe 110 7 112 Stix & Co., St. lL. 
PA Es scnciccedscerns cocee BF ; 9S Steinberg & Co., St. L. 
Royal Baking Powder....... 125 Williamson & Squire.. 135 Williamson & Squire 
| APererrrererrr Tr rer eee 87 Ni 89 860A. R. Clark & Co 
Santa Cecilia Sugar......... Se 6‘ BE COi sa cnsscs 21 Webb & Co. 
are eer ere 50 7 Ha) ms 
Safety Car Heating & Ltg... 55 Williamson & Squire.. 58 Williamson & Squire. 
St. L., Rocky Mt. & Pac... 40 Steinberg & Co., St. L. 42 Steinberg & Co., St. L. 
Be. iva atacand npennseeens oO Robinson & Co........ 70 Robinson & Co. 
Singer Manufacturing ...... 180 Williamson & Squire.. 185 Williamson & Squire. 
ee 177 Hoit & Woodward.... 187 Hoit & Woodward. 
Sinclair Oil warrants........ 36 McDonnell & Co...... 39 McDonnell & Co 
So. Porto Rico Sugar scrip.. 94 Webb & Co........... 97 Webb & Co 
Texas & Pacific Coal........ 1450 A. R. Clark & Co....1550 A. R. Clark & Co. 
Tobacco Products scrip C... 97 McDonnell & Co....... 99 McDonnell & Co 
PFhomas. BOR ..006cccseves .. 20 M. Lachenbruch & Co. 30 M. Lachenbruch & Co. 
Union Carbide Carbon ...... 56 =F. H. Pinckney....... 57 «6F. H. Pinckney 
ROE TN one vececcccewees 38 Williamson & Squire... 43 Williamson & Squire. 
Rete GE GCSE Ds iccc ec nsc 11h E.F. Hutton & Co.... 119 E. F. Hutton & Co 
Utah-Idaho Sugar .......... 8%, F > * - 
I IS o.kcm a rececianased 115 Steinberg & Co., St. L. 135 Steinberg & Co., St. L. 
ee TNS pt ita cass wees 100 Webb & Co........... 110 Webb & Co. 
Lf ge reer 38 D. T. Moore & Co..... 42 D. T. Moore & Co. 
SINS + @ahcas oe aaa, oniecmenatse. 90 : 04 = 
Western Cartridge........... 250 Steinberg & Co., St. L. 300 Steinberg & Co., St. L. 
Westinghouse,Church & Kerr 64 M. Lachenbruch & Co. 69 M. Lachenbruch & Co. 
Me as Wide GE bee wed bee's — - 7s = 
Westchester Fire Ins......... 32 Wem B CWisscicsacias 33%. Webb & Co. 
Western Maryland Ist pf.... 45 W. C. Orton.......... 55)06UWW. OC. «OOrton. 
Wheeling & Lake Erie pf... 45 . 65 “ 
Wright-Martin pt. .......2..:. 61 M. Lachenbruch & Co. 63 M. Lachenbruch & Co. 
Yukon-Alaska Trust......... 2 Miller & Co........... 24° Miller & Co 








| Chicago Securities 





As we have a direct wire to our own Chi- 
cago office, we are prepared to quote accu- 
rately all Chicago securities, whether listed 
or unlisted. We specialize in high-grade 
preferred stocks of Chicago and vicinity. 


We invite your correspondence. 


BABCOCK RUSHTON & COMPANY 
7 Wall St., New York 


Tel. Rector 3600. 























See Us Before 
Closing Your Books 


Income Tax ‘Returns Inc. 


Tax Specialists, 


FOR BESEARCH. 


The New York Times Index gives Gate 





and place of every event. Published quar- 








terly, $2 a voiume Times Squere. New | 


55 Liberty St. Cortlandt 4474. 
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Nippon Yusen Kaisha! 


(JAPAN MAIL STEAMSHIP COMPANY) 


Head Office: Tokyo 


Chicago Branch | i 
Railway Exchange Bide. 4 Lloyds Ave K. ¢ 




















Seattle Branch, 
Colman Building. 


FLEET: 100 Vessels--500,000 Gross Registered Tons 
and Numerous Chartered Steamers 


AMERICAN LINE 


Across the Pacific in 12 Days 


LINERS ON THE SERVICE 
FUSHIMI MARL KASHIMA MARI ATSUTA MARI 


and and 
SUWA MARL KATORI MARL 


Displacement, 21,000) Displacement, 20.000 ) Dist 
tons; Length, 525 ft.; | tons; Length, 510 ft.; Lenet g f 
Breadth, 63 ft. Breadth, 61 ft. Breadtl ft 


Principal Foreign Services from and to Japan 


European Line 
American Lines ; = atthe 
New York-Far East 


Line via Panama 


Monthly Bombay Line 


Fortnig y 
Seattle Line F 
Tri-Monthly 


Japan-Calcutta 
Line 


Fortnightly 


Australian Line 
Monthly 





New York—Calcutta—Japan Line Calcutta—Seattle Line 
Monthly Montt 





For Freight and Passage Fares 
Apply to 


Nippon Yusen Kaisha 
EQUITABLE BUILDING 
120 Broadway, - - - New York City 





PALDNO SPINS INI 
PLL LI I II 


« 
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| THE GREENWICH SAVINGS BANK 


Sixth Ave., S. E. Cor. 16th St., New York 


OFFICERS 
JAMES QUINLAN, President F. EUGENE COBB, Asst. Treasurer 
CHAS. M, DUTCUHER, Treasurer L. DeG. QUACKENBUSH, Comptroller 


CHAS. L, SEIBERT, Asst. Treasurer WALTER H. LYMAN, Asst. Comptroller 
HUBERT E. BROWER, Asst. Treasurer 


NG oi iolorins een aos Sale Nw ws $72,000,000 


Savings Banks in the State of New York are institutions created 
for the purpose of encouraging THRIFT and the habit of SAVING 
on the part of the working classes. They have no CAPITAL and 
issue NO STOCK. 

ALL THE EARNINGS belong to and are held FOR the benefit 
of the DEPOSITORS. The Trustees give their services gratuitously, 
b 


~ OWS A" 
Aar>rn POPP PPP PCO 


money deposited. 


Interest Rate for Six Months and Three Months to January 1, 
1919, Four Per Cent. 


SNA ONS 


AAI RAO 


< 


and are not allowed to borrow, directly or indirectly, any of the 








»»> 


ss 


te a a a a a 
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Our analyses of the following 
companies are available for dis- 
tribution to those interested. 


American Can Company 
Railway Steel Spring Company 
American Car & Foundry 
Company 


COGGESHALL & HICKS 


Members New York Stock Exchange 
128 Broadway, 203 West 79th St. 
NEW YORK 


VILAS & HICKEY | 


| 44 Pine Street 
New York 
Telephone John 975 


SPECIALISTS IN RAILROAD AND 
ACTIVE CORPORATION BONDS 


| Lists of Current Market Offerings 
| supplied to dealers on request. 


Standard Oil 


STOCKS 


Unlisted 
Securities 














Quotations on Request 





C.C. Kerr & Co. 


2 Wail St., N. Y. Phone 6780 Rector 








Ly 
\ 














York.—Advt ' 




















Range for 
1917 
High Low 
Mie 92 
140 70 
IN% 7% 
37% #19 
SO 15% 
11% 1 
Sg 1% 
*1S0 *1S0 
32% 15 
SU% ih 
95% 72 
108% 91 
483% ©8600 
53% 42 
WR tS 
OS 78% 
1038 100 
200 10 
53 201 
11% 7 
SO% D7 
118% 100 
is 36 
mm 21 
101% SO 
128% 78% 
17% 610 
TH 43% 
16% S% 
a) 37% 
2% i} 
20% 15% 
Th 18 
es A 15% 
115% 3 
19% 8% 
71% 50 
93 SS 
112% 67% 
117% 90% 
102% Oe 
142 SO 
14% OS 
Th% DOM 
126% 9% 
121% 106 
62% 30 
Ml SU 
6 mi% 
IZA% = % 
pt) 123 
109% = NY 
ONY 371 
100 87 
“4% 17 
411% «810% 
72% 0% 
ST 1% 
i a4 
21% 10 
Hoy O51 
4S 35 
78% 5UuH 
107%) =o 75 
100%) «OTD 
17% 8% 
119 79% 
21% 87% 
6 D4 
76% 43 
102% 98 
SD 38% 
T6% iS 
136 &2 
117 98% 
2% % 
DID O% 
15% HO% 
135 N4 
101% 98 
S2 36 
129% &9 
734 61 
100 SS 
14% 5 
Dw 72 
"1150 #115 
125% #$£=& 
i17 1097 
100% 100 
19% 10 
52% 12% 
42% 33% 
30% 10% 
62% 29% 
84% 55% 
167% 126 
hme 55 
SS 75 
36% 24% 
53% 35 
101% 55 
115% 97 
310 = s-.231 
"155 = *100 
41 25 
14% 56 
65% 41% 
21 7% 
26% 2 
12% 4 
14% 6 
41% 


Dee 


Dec 


Dec 


Jan 
Jan 


Oct 
Oct. 
Oct 


Nov. 


Jan 
Oct 
Dec 
Dec 


Dec. 


Jan 
Jan 
Jan 
Jan 
Sep 
Dec 

Dec 

Jan 


Jan 


Oct 
Dec 


Jan 


Jan 
Oct 


Last Dividend— 


Date 


Paid. 


:, 
a. 


a 


o_ 


PS be BS BS RS NS me SUS Sl et 


mice 


Per Pe- 

Cent. riod 
is 1% Q 
ae 


‘18 $1.50 Q 


{ #% SA 

H , SA 
IS +2% Q 
is 2 Q 
Is 1% Q 
‘IS The Q 
‘ID Te Q 
is 2 Q 
IS 1% Q 
18 1% Q 
is 3 Q 
‘lm 1% Q 
19 2 Q 
19 1% Q 
7 1% 

18 $2.50 SA 
_— 2 Q 
"1S r 4 SA 
19 $1.50 Q 
19 1% Q 
IS #2% Q 
1S We ( 
19 1% Q 
1h 1% Q 


‘1S 1% Q 


1% Q 
1s 1% Q 
19 1% @Q 
" 2 Q 
19 1% Q 
18 3 Q 
"ID 2% Q 
19 1% Q 
1S #2% Q 
18 3% SA 
Is 1% Q 
‘2 Q 
1S 95 Q 
"19 1% Q 
‘18 1% Q 
18 1% Q 
Ss 1 
‘17 $1.00 
‘IS $1.50 Q 
"18 $2 Q 
13 «(1 
1S 1% Q 
‘1S 1% Q 
1s 1% Q 
18 1% Q 
18 2% SA 
Is 3% 8 


15 1 

19 3% SA 
T. Bee «« 
8 2 SA 
19 12% Q 
18 1% Q 


"19 1% Q 
19 2 Q 
19 50e Q 
‘18 1% 

19 1% Q 
‘18 1% Q 
1s 1% Q 
1S 2 SA 
18 5 SA 
IS 5 Q 
‘18 1% Q 
18 5 SA 
16 % 

18 50e 

"17 $1.25 
18 $1 Q 

13° «1% 

"19 18% Q 
18 $2 Q 


17% Jan. 


"18 1% SA 
19 1% Q 
18 1% Q 
18 #8% Q 
19 1% Q 
18 2 Q 
18 1% Q 
"18 +$1.25 Q 
18 $4 a 
"19 1% Q 
19 1% Q 
19 3 Q 
18 2 SA 
li 2 

10 2 

19 1 


Amount 
Capital 
St'ck Listed. 
$2,750,000 

2,000,000 
12,817,300 
11,730,900 

7,100,000 

7,500,000 
13,967,440 

3,500,000 

£200,000 


» 
» 





25,170,600 
27,691,200 
4,495, 700 
1,495,650 
15,000,000 
5,000, 000 
4,600,000 
5,000,000 
500 
00 
330,000,000 
,000 
53,500 
1,500,000 
7,100 
98,600 
000 
74,100 
.b00 
400 
20,200 
000 
16,750,000 
16,750,000 
25,000,000 
25,000,000 
5,766,200 
6,473,100 








5,417,000 
60,998,000 
50,000,000 

9,642,800 
11,001,000 

3,062,800 
17,184,000 

15,000,000 
15,000,000 

6,813,900 

1,963,500 
14,000,000 

441,946,S00 
40,242,400 
51,978,700 
20,000,000 
10,000,000 
12,500,000 
1,828,000 
2,414,000 
116,562,500 
999,000 
13,686,400 
13,705,800 
6,684, 700 
40,000,000 


221,830,000 


124,199,500 
30,000,000 
67,559,400 
14,963,400 
14,979,900 


20,000,000 
20,000,000 
152,314,800 
60,000,000 
16,226,600 
7,697,800 
8,991,080 
2,000 
586,000 
14,908,000 
28,844,800 
249,970 
74,520,000 
18,000,000 
6,000,000 
3,500,000 
7,000,000 
10,500,000 
6,000,000 
7,151,100 
1,531,200 
5, 798,400 
14,647,200 
2,643,940 
2,902,960 








338,917 
377,900 
450,500 
424, (20 
994,600 
.000,000 
150,000 
3,136,600 
3,735,800 
39,689,100 
33,297,500 
2 >7' 436, 800 
10,000,000 
898,224 
65,000 
3,350,000 
1,825,000 
7,000 000 
62,793,700 
19,538,300 
19,492,600 
6,577,800 
37,437,800 
37,139,300 


12. 
1: 


a FNS 


1 
12. 





STOCKS. 
First 
CME TEA Ist pf. 80 
Adams Express ........ SO 
Advance Rumely ke 
Advance Rumely pf....... 27 
Ajax Rubber ($50)...... 49 
Ajax Rubber rights......... 1% 
Alaska Gold M. ($10)...... 1% 
Alaska Jun. G. M. ($10)... 2% 
CS 2 errr *1S4% 
Allegheny & Western....... *101 
Allis-Chalmers Mfg....... 19 
Allis-Chalmers Mfg. pf... .. 72% 
Amer. Agricult. Chem...... 7 
Amer. Agri. Chem. pf...... 90 
Am. Bank Note ($50)...... $2 
Am. Bank N. pf. ($50)..... 42 
Am. Beet Sugar Co........ 71 
Am. Beet Sug. Co. pf...... > 
in. B. Shoe & Fy....ccecce 90 
\m. B. Shoe & Fy. pf.... 174% 
American Can Co......... 3SY 
American Can Co. pf....... 96 
Am. Car & Foundry........ 70% 
Am. Car & Found. pf...... 106 
American Cities pf....... -. 10% 
American Coal ($25)....... Hy 
American Cotton Oil Co..... 28 
American Cotton Oil Co. pf. SO 
American Express.......... 80 
Am. Hide & Leath. Co..... 12% 
Am. Hide & L. Co. pf...... nO 
American Ice be 11% 
American Ice pf........... 41 
Am. Inter. (GO0% pd)... HG 
American Linseed Co 27 
Am. Linseed Co. pf........ O94 
Am. Locomotive Co........ HD 
Am. Locomotive Co. pf 95 
American Malting... 94 
Amer. Malting 1st pf. me 
Am. Malting ctfs. of dep. 4°51 
Amer. Shipbuilding........ 90 
Am. Smelting & Ref. Co... SO 
Am. Smelt. & R. Co. pf 104% 
Amer. Smelters pf. A.... 93% 
American Snuff 89% 
SE Mica kacuaces #8) 
\m. Steel Foundries...... oO 
Amer. Sugar Ref. Co.... 100 
\m. Sugar Ref. Co. pf..... 100% 
Am. Sumatra Tobacco...... G24 
Am. Sum. Tobacco pf...... 81 
Am. Tel. & Cable Co....... ne 
ioe. Tee @ Te Gi cicnanss 104% 
Amer. Tobacco Co... 143 
Am. Tob. Co. pf. new...... 95% 
\merican Woolen Co....... 151% 
Amer. Woolen Co. pf...... 92 
Am. Writing ~— - re 
Am. Zine, L S. ($25). 14 
Am. Z., L. & 4 pf. ($25)... 41 
Anacon. ©. M. Co. ($50)... 
Assets Realization.......... 1% 
Associated Dry Goods...... 13 
As. Dry Goods Ist pf....... DAM 
As. Dry Goods 2d pf....... BiiDrs 
Ageoctnted OR ..ccccse eos DOSY 
At., Top. & Santa Fe....... 85% 
a... Tam OR Ge OR. wcivcies 82% 
Atlanta, Birm. & Atl....... Si% 
Atlantic Coast Line........ 92 
As. Ge @ WH. E.G. Becca 99 
At., G. & W. 1.8. 8. pf 59 
BA! Pu 6) ga): > : ee 
Baldwin Loco. pf 
Baltimore & Ohio.......... 
faltimore & Ohio pf........ 
ae 
a 
Batopilas Min. ($2 0) 
Bethlehem Steel 
Beth. St. Cl. Bt. efs... 
ethlehem Steel pf......... : 
Beth. Steel 8% pf......... NSY 
Booth Fisheries (sh.)..... 21 
Brooklyd Rap. Tr. Co... 1S\%4 
Brooklyn Union Gas...... S5 
Hwa WOO . 6c ccc cccccss 62% 
Brown Shoe pf iratad taielinae’ 9 
Bruns. T. & R. R. Sec...... ble 
Buf., Roch. & Pitts........ *80 
Buf., Roch. & Pitts. pf.....*110 
CE sec aweceens 113 
Burns Brothers pf... 110 
Bush Terminal ............ 80 
eee 10% 
Butte Cop. & Zinc ($5)..... 10% 
Butte & Superior ($20).... 16% 
cau AF. PACK’G CO. (sh.) 37% 
California _— ik aa 14 
California Petrol pf........ 38 
Calumet & Ariz. vaio) eatatadk 65 
Canadian Pacific ......... 139% 
Canada Southern ....... 16 
Case (J. I.) Thr. M. pf.. 76 
Central Foundry .......... 30 
Central Foundry pf........ 41 
Central Leather ........... 6 
Central Leather pf......... 104 
Central of New Jersey...... 216 
Central So. Am. Tel........ *105 
Cerro dic Pasco Cop. (sh.).. 304 
Certain-Teed Pr. (sh)...... 38 
Certain-Teed Pr. 1st pf..... 87 
Certain-Teed Pr. 2d pf..... *78% 
Chandler Motor ........... 68% 
Chesapeake & Ohio......... 51% 
Chicago & Alton........... 9% 
Chicago & Alton pf......... 18 
Cc. & E. I. pf., Eq. t. efs.... > 
Chi. Great Western... 8% 
Chi. Great West. pf... 24% 


THE ANNALIST 


Range for 
High. Date 
80 May 17 
SO Jan. 11 
26% Nov. 21 
62% Nov. 19 
72% Dee. 18 
1% Dec. 31 
5% Nov. 6 
3% Jan. 11 
*1N5) = Nov. 26 
*101 = =Nov. 22 
37 May 24 
861% May 24 
106 Oct. 17 
10k Dee. 16 
3514 May 22 
42% Aug. 16 
S4 Feb. 27 
91% May 8S 
90 July 1 
17> Jan. 3 
50% May 17 
99 Dee. 3! 
g2 Dec. 30 
115% bec. 30 
10% May 13 
2 June ll 
44% Oct. 18 
SS Dec. 11 
95% Nov. 6 
22% Sep i 
94% Aug. 24 
419 Oct. 28 
61 Oct. 21 
60% Oct. 14 
47% Dee. 27 
02 Dec. 13 
71% Mey 16 
102% Dee. 5 
13% Feb. 6 
58% Feb. 6 
1514 Nov. 18 
144. May 14 
DAY Oct 18 
110% Nov. 12 
9. Nov. 15 
107) Dee. 11 
*S> Aug. 2 
+ Nov. 19 
116 May 15 
114% Dec. 4 
145% June 12 
108 =June 12 
60 Feb. 25 
109% Feb. 1 
198% Dec D 
100% Dec. 6 
607% May 24 
97 Dee. 12 
39% Aug. 28 
21% July 3 
3% July 1 
74% Oct. 18 
2% Nov. 15 
185% Dec. 21 
Fs 4 Dec. 26 
36% Jan. 30 
71 =Oct. 21 
19% Nov. 12 
92% Nov. 12 
10% June 15 
108 Noy. 12 
120% Feb. 18 
G7% Nov. 20 
101% May 16 
10H Oct. 21 
62 Nov. 12 
ti4% Nov. 13 
110) Dee. 9 
107% Dec. 16 
2% Nov. 14 
May 16 
94 May 16 
4 Sep a) 
106% Apr. 29 
28% Sep. 5 
8% Jan. 2 
95% Nov. 18 
74 Nov. 6 
98 Apr. 9 
16% June 6 
*80 Jan. 2 
*110 Jan. 9 
161% Oct. 26 
110 Feb. 28 
8O Jan. 2 
18% Novy. 23 
12% July 10 
33% May 14 
50 Nov. 23 
24% Oct. 18 
70% Dec. 11 
771i May 15 
174% Oct. 14 
16 Dec. 28 
92 Dec. 13 
41% Apr. 22 
53 Apr. 8 
73% Feb. 27 
108 Noy. 12 
220 Oct. 18 
10S. Apr 4 
39 =Nov. 12 
4014 Nov. 21 
87 June 13 
*78¥% July 23 
109% Dec. 11 
62% Nov. 12 
11 Nov. 12 
18 Nov. 12 
9% May 14 
11 Nov. 12 
32. Nov. 12 


Year 1918.—————— 
Low. Date. 
80 May 17 
42 Dee. 27 
i Jen. 7 
25% Jan. 15 
49 Jan. 2 
1 Dec. 24 
1% Apr. 27 
1% Apr. 1 
*180 July 13 
*101 = Nov. 22 
17% Jan. 15 
72% Jan. 3 
78 Jan. 2 
SY% Jan. 17 
31% Mar. 2 
41% June 26 
1S Nov. 26 
S82. Sep. 18 
90 July 1 
160 Dee. 27 
34% Jan. 15 
89Y% Jan. 23 
68% Jan. 15 
1066 Jan. 3 
10% May 13 
52 June il 
2 Jan. 16 
78 May 16 
77% Sep. 2 
12 Jan. 5 
50 Jan. 2 
11% Jan. 2 
38% Jan. 16 
51% Sep. 13 
27 Jan. 2 
7 
15 
» 
2s 
99 Sep. 25 
41 Sep. 15 
90 Feb. 21 
73 May 2S 
103° Sep. 25 
89 May 2 
5 6 Oct 1 
*S Aug. 2 
58 Jan. 15 
9S Jan. 16 
108% Mar. 23 
60% Jan. 5 
81 Jan. 2 
51 Jan. 15 
90% Aug. 5 
140% Jan. 5 
92% Sep. 14 
445% Jan. 15 
92 Jan. 4 
20% Apr. 11 
11 Dee. 30 
38% Dec. 30 
59 =Dee. 30 
% Dec. 27 
12 May 7 
51 May 22 
36% Jan. 30 
54 Apr. 16 
81 Mar. 23 
80 Jan. 30 
5 Dee. 27 
893% Apr. 22 
97% Jan. 5 
58 Jan. 5 
hit Jan. 15 
93 Jan. 2 
48% Dec. 31 
53 Apr. 2 
85> Jan. 4 
99% June 5 
1 Jan. 4 
60 Dec. 30 
59% Nov. 12 
84 Dec. 28 
96% Jan. 15 
21 Jan. 21 
25% Dec. 26 
78 Aug. 14 
62 June 6 
95 Jan. 17 
6% Jan. 29 
*70 Sep. 9 
*100) Aug. 6 
108 Feb. 5 
110 Feb. 28 
80 Jan. 2 
~ 7% May 21 
5% Dec. 30 
16% Jan. 2 
36% Jan. 3 
12 Jan. 7 
36 Jan. 5 
61 Dec. 30 
135 Mar. 25 
16 Dec. 28 
73 Jan. 8 
18 Nov. 19 
338 Nov. 9 
4% Dec. 26 
101% Dec. 26 
202 Apr. 2% 
104. Nov. 15 
29% Mar. 6 
30) Oct. 19 
84% July 24 
*78% July 23 
68% Jan. 2 
49% Jan. 15 
7 ape. 
10% Dec. 30 
5 Jan. 11 
6 Apr. 9 
18% Apr. 9 








8O 
49 
23% 
60 
67 
1% 
3% 
1% 
*185 
*101 
32% 
83 
101 
es 
35 
421% 
63 
85% 
90 
160 
47% 
99 
93% 
15% 
10% 


52 








39% 
S6 
S3% 
13% 
72% 
4014 
5T% 
He) 
Hil, 
so 
61 
101 
3% 
46 
45 
139% 
76% 
108% 
95 
107 
*8D 
S5% 
111% 
113 
97% 
92 
5D 
100 
194 
100 
51% 
95% 
28% 
11% 
43 
% 
17% 
63 
36% 
6S 
93 
SSK 
6% 
100 
107% 
67% 


TA% 
1¢ - 
49 
55 
102% 
107% 
1% 
61% 
615% 
89% 
104% 
22% 
26% 
SO 


*78\% 


10% 


25 


Last. 





Net Closing 
Change. Bid. Asked 
—12 +a “y 
-21 18 50 
+9% 28% He 
+32 58 60 
$+22% 67 67% 

AP 1% 1% 
+ 1% 3% 1% 
— 1% 15% 1% 

180 
+14 32% 33 
+10% 82% 88 
+22% 101 101% 
+ 5% 9% 98 
+ 6 ed 35 
+ % 41 46 
+ 7% ww 4 
+ 7% 4 89 
—11 
+10 
+ 9% 47% 47% 
+9% JT 99% 
+24% 3% 93% 
+14% 111 115 
+10 45 is 
+12% 39% 40 
+ 6 S65 90 
+ 5 S4 90 
+ %& 13% 13% 
$+23% 72 72% 
+30% 4% 40% 
+17% 57 57% 
% G% 56% 
+19% 465, 47 
+20% 89 90% 
+ 5% 1 61% 
+6 10t 168 

11% 3% «5 

3h AG 48 

‘ 45 48 
+49% sl 
+ 2% THh% T6% 
+t 2 103% 105% 
+ 3 92 95 
+2 100 «104 

‘ SS 100 
$25% 85 855% 
+12% 111 111% 
+ 4 112% 114 
+34% 9714 98 
+12 9) 92% 

2% DD 70 

3% 100% 100% 
+51% 194 195 
+ S&S 100 101 

6% O1% 51% 
+ 5% 94% D5% 
+ 2% 27% 29 

2% 11 11% 

2 41 43 

—1% 60 60% 
+ &% % 1% 
+ 7% 17 18 
+ 9% 5S 638 

2 47 ais 

$13% 68 69 
+ 8% 92% 94 
+ 4% 8S 89 

2% 6 7% 
+ 7 991% 102 
+10% 107% 107% 
+ 7% 6% 6S 
+165 74% 75 

+ 6% 98 107 
+ 3% 4916 495% 
% HAY 55% 
+17% 102% 104 
+ 7% 106 111 
t % 1% 1% 
—12% 61 62 
13% 61% 61% 
% S98 90% 
+ 64% 104% 1051 

‘ 22% 23 
20% 26% 27 
—10 2 90 
+ 3 65 69 

— 3 96 100 
+ 2 8% 9% 
65 12% 

; 90 107 
+37% 152 152% 

a 110 115 
—20 “ 97 
+ 7% 17% 18 

a 5% 6 
+ 1% 18% 18% 
+11 418 S14 

a i% 21 21% 
+24% 35% 645% 
+3 60%, 62 

$20% 158% 159% 

9% .. 49 

+17% 92 92% 
—10% 17 23 
4 30 40 
3% 60% 60% 
+ % 10 108 
11 209 230 
—11 104 107 
+ 2 33 34% 
33 40 
82% 
+265 108 106 
+ 5% 56% 57% 
- 4% 7 10% 
+ 2% 9% 14 
+ 5% .. ti 
— & 7% 8 
+ %& 24 25 





New York, Monday, January 6, 1919 


New Y ork Stock Exchange Transactions--1918 


Year's 

Sales. 
150 
15,842 
89,910 
81,981 
20,160 
11,415 
354,125 


DO! 


DD8,5 





11,706 
57,910 
10 
2,300 
5.925 
3, 194 
20,062 

+, 760 


14) 
4,800 
7,459 
2,499 
2,629 
6,901 
3,450 
73,135 
76,410 

5,600 
7,015 
,740 





,060 
19, 260 

70 
20 
200 
210 
100 
11,150 
D880 
750 


52,600 





,490 
11,600 
2,418 

bt 
6,050 
300 
23,850 
>, 440 
11.805 
S57 
484 


1,546 


104,780 
459,280 
2,980 
600 
600 
9,202 
57,267 


om 
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New York, Monday, January 6, 1919 


New York Stock ‘Exchange 


Range for -—Last Dividend— 
1917. Date Per Pe- 
High. Low. Paid. Cent. riod. 
oz 35 = =Sep 1,°17 2%. SA 
— 62% Sep. 1, ’°17 3% SA 
124% > Jan. 2, 19 1% Q 
172% 137% Jan. 2.°19 2 Q 
P —- Ce. B38 Me Q 
x8%q Pere , 
84% #4 Dec. 31, '18S 3% SA 
71 35% Dec. 31, ‘IS 38 SA 
112% 70 Aug. 20. "1S 2% SA 
134% 130 Aug. 20, "18 3% SA 
27% 11% as 
(8% 35% Dec. 31, "1S $1 Q 
a1 24 Sep ae. 2 
* sO 61 Oct. 21, ‘(1S 1% @Q 
TT = Now 1. °9S 1% @Q 
115% SM, Jan . 2 mam @¢ 
as 29% Oct. 2d, *1S %-Q 
12 Mi of. Bm 2 Q 
30 1s Dec. 31, *12 1 
AT 144% Dec. 27, ‘18 P4 
45 42 Dec. 27. ‘18 4 
47% = 25% Nov. 15, ‘18 1 Q 
465 34 Oct. 00, ‘IS 1 Q 
126%  i% Jan. 2,°19 2 Q 
134% 76% Dec. 16, "1S 1% Q 
21 7 June 15, ‘18 50c 
113 ) Dee. 31, (IS 1% Q 
103% $76 Jan i: 2s mh oO 
112 07 Jan 1m 1% @Q 
9% 3S July 10. ‘IS $1.50) Q 
37% 19 arama 
112% =SSIg Oct. 1. IS) 1% Q 
45 42 Dec. 14, '18 3 SA 
, Dec . oe. 3 Q 
91% 41% ; , 
117% SB Oe 40. ‘IS 1% & 
201 126% Jan. 24, '19 2% Q 
107% 98% Jan 2%, '19 1% & 
om 24%... 
4%, T4% Jap =. "Re MH @ 
100% 91% Dec. 10, 18 1% 
151% %S7 Dec. 20, 18 2% Q 
238 107% Oct. 21, ‘18 5 Q 
17 5 eee 
41 9% Jan. 15, ‘11 2% 
145 112% Oct. 15, ‘18 2 Q 
120% 90 Dec. 1, ‘18 2 Q 
130 129 Dec. 16, "18 2 Q 
444% 11% Oct. 18, ‘18 f2 Q 
24% 6% June, 1, ‘17 Ze 
5% - | wedasion as 
11% 5 
67 4% Jen. 2,°19 1 @ 
38% #18 Dee. 11, ‘18 $1 
Hi%e 44 Dec. 11, '18 $1.50 
a. Serre 
49% 18% Feb. 20, ‘07 2 
39% 15% Apr. 9, ‘O07 2 
LHe 8% Jan. 15, ‘OO 1% 
4% $j28 Dec. 15, '18 1% Q 
MRI. Vovce en. 2 
9 73 Nov. 1,'18 1% @ 
41% 28 Nov. 15, ‘18 $1 Q 
250 13 )60=CDec. 2, '18 2 Q 
113 100 Jan. 2,'19 1% Q 
44% 30% Nov. 1, '18 1 Q 
104% 98% Dec. 2, “18 1% Q 
171% 118 Oct. 15, ‘18. 2 Q 
146% 74% Nov. 1, ‘18 3 Q 
93 2% Nov. 1, '18 1% Q 
61% 32% Nov. 15, '18 1 Q 
112 915% Jan. 2, '19 1% Q 
92% 5 Nov. 1, ‘18 2% Q 
118% 79% Nov. 1, ‘18 1% Q 
38% 22% Dec. 17, (18 $2 
47 34. Nov. 25, ‘18 $2 Q 
17% SOE 
40 28 ° - 
137 77 Jan. 2,'°19 2% @Q 
110 101% Jan 2,°19 1% Q 
7s 31% Dec. 2, '18 1% Q 
0 27% Jan. 2, ‘19 $1 Q 
99% 9% Nov. 15, '18 3 SA 
- .. Jan. 2,°10 1% G@ 
131% S98 Dec. 26, '18 50c M 
«106% 6 Dec 2.°138 % @ 
— a Apr. 30, ‘18 5 he 
(6% 3S Oct. 28, "18 $2 Q 
17% _, ere rer ; 
2% 39% Apr. 1, ‘18 1% 
21% (Se ae 
60% 26% Oct. 15, 18 1% @Q 
123 Ee ere 
121 ee Aree 
SS ae. ° ‘benete wane 
121 Bee icewaaxs = : am 
Oct. 25, '18 1% Q 
as oe Dec. 2, '18 1% Q 
a rr wid ; 
106% 625% Aug. 1, ‘18 3 SA 
47% 24% Dec. 2, 18 $1 Q 
108 92 Nov. 1, '18 1% Q 
4956 are - bi : 
105 7% Oct. 15, 18 1% Q 
17%, 50% Oct. 15, °18 1% Q 
65 54% Jan. 1,°19 1% Q 
s .- Jan. 1, '19 $1.50 Q 
a a re . 
78 Pe . weow sa wate ; 
112 90 Jan. 2, °19 1% Q 
» dm. 1, °° 1 Q 
a Mee na Aa 
o81, 4) Get. 15, ‘18 1 Q 


Amount 
Capital 
St'ck Listed. 
117, ‘11, 300 
116,274,900 
145,165,810 
22,395,100 
S00 
38.800 
5,100 
0,100) 
56,700 
1,300 
95,000,000 
4,349,900 
47,056,300 
10,000,000 
18,000,000 
7,000, 000 
34,235,500 
2,000,000 
31,000,000 
8,500,000 
8,500,000 
50,000,000 
10,482,700 
14,419, S00 
100,253,000 
4,395,990 
40,203,700 
13,500,000 
4,675,000 
10,000,000 
49,777,500 
29,826,900 
2,998,500 
3,000,000 
25,000, 000 
25,000,000 
10,000,000 
7,893,800 

500,000 
50,000,000 





37,828,500 
42,503,000 
42,277,000 
38,000,000 
49,778, 100 
25,709,900 
15,000,000 
16,915,100 
32,306,700 

4,000,000 
12,000,000 
10,000,000 


16,129,900 
12,000,000 
6,600,000 
112,481,900 
47,904,000 
16,000,000 


6,000,000 
12,000,000 
200,000 
4,714,000 


300,000 
16,518,200 
15,207,100 
18,104,000 

5,000,000 
115,821,300 
82,558,800 
19,684,300 
60,000,000 
25,500,000 
15,001,900 
249,477,800 
1,500,000 
48,781,200 
7,111,200 
7,443,300 
11,039,800 
1,996,000 


12,000,000 
206,190 
15,000,000 
3,964,300 
25,116,000 


109,296,000 
10,900,000 
23,689,342 

589,349 
45,363,400 
5,887,700 
10,392,700 


75,552, 200 
57,491,900 
39,144,500 
48,808,600 
40,801,825 
8,458,000 
19,875,700 
2,054,500 
22,948,000 
4,785,100 
76,606 
1,420,400 


12,000,000 
3,760,000 


6,252,700 
30,000,000 
21,000,000 





o_o ANNALIST 


STOCKS. — 
First. 
Chi., Mil. & St. Haul Hil, 
Chi., Mil. & St. IP. pf 78% 
Chi. & Northwestern....... 9 
Chi. & Northwestern pt. 137 
Chicago Pneu. Tool... 6S 
C., ® ti: @& FP. tem. ofs... 22% 
c., R. I. & P. T& pf. t. cfs (% 
(.. R. 1b. & P. 6% pf. t. cfs DOY 
c., St. P., Minn. & O 7 
C., St. P., M. & O. pf 110 
Chile Copper ($25) 17 
Chino Copper ($5)......... 42% 
Cleve., C., C. & St. IL 30 
Sc, & 2. Lb. of 61 
Cluett, Peabody & Co 45% 
Cluett, Peabody & Co. pf. 95 
Colorado Fuel & Iron BGle 
Colorado Fuel & Iron pf... .*101 
Colorado & Southern 23 
Col. & Southern Ist pf 50 
Col. & Southern 2d pf.. 45 
Columbia Gas & Elec. 32% 
Comp.-Tab.-Rec. Co...... 32 


Con, G., E. L. & P., Balt 
Consolidated Gas .... 
Con. Int. Cal. M. ($10) 
Con. Coal of Md 
Continental Can Co. 


Continental Can Co. pf 
Contin. Ins. Co. ($25) 
Corn Prod. Ref. Co... 
Corn Prod. Ret. Co. pf 
Crex Carpet Co... 
Cripple Creek Cen 
Crucible Steel Co 
Crucible Steel Co. pf 
Cuban-Amer. Sugar ; 
Cuban-Amer. Sugar pf..... 
Cuba Cane Sugar, (sh.) 
Cuba Cane Sugar pf 


pf 





i 


D—D* SERE & CO. pf 

Del. & Hudson 
Del., Lack. & W. ($50) 
Denver & Rio Grande.. 
Denver & Rio Grande pf.... 12% 


. 106% 
175 


Detroit Edison 9S 
Detroit United Ry 90 
Diamond Match “113 
Distillers’ Secur. Corp...... 33 
Dome Mines ($10)......... S% 
Dul., South Sh. & At... 2% 
Dul., South Sh. & At. pf 5 
Bec. STOR. BATTERY. 4s 
Elk Horn Coal ($50)... 22% 
Elk Horn Coal pf.......... 37 
ME Naksaed<s ee 17 
Erie Ist pf.. ikaveabe.s . & 
Erie 2d pf 20 


—* MINING & SM 3% 


Range for Year 1918.——--———— 
Date 


Fed. Mining & Sm. pf.. 35% 
Fisher Body Corp.(sh). ZS 
Fisher Body Corp. pf 70% 
GASTON, WMS. & W.(sh) 34% 

General Chemicai Co.... 175 
General Chemical Co. pf 108% 
General Cigar Co... 36 
General Cigar Co. pf 96% 
General Electric .......... 134% 
General Motor Corp... 107% 
Gen. Motor Corp. pf 81 
Goodrich (B. F.) Co. 38 
Goodrich (B. F.) Co. pf 97 
Granby Consol........ 78% 
Great Northern pf......... 90 
G. N. efs. for ore prop.(sh.) 27% 
Greene-Cananea ........... 391% 
Gulf, Mobile & North....... 9% 
yulf, Mobile & North. pf.. 28% 
Gulf States Steel... 9 
Gulf State St. Ist pf...... 102 
EJARTMANN CORP..... 42 

Haskell & Barker.(sh). 35% 
Havana El. Ry., L. & P. *O5 
Helme (G. W.) pf. .*100% 
Homestake Mining ao. ae 
TLLINOIS CENTRAL. ..... 93% 

Ingersoll-Rand ......... *185 
Inspir. Con. C. ($20)...... 47% 
Int. Con. Corp A R% 
et. Se SE. OE nc cc ne > 
Internat. Agricultural ..... 12 
Internat. Agricult. pf...... 39% 
Int. Harvester (N.J.)...... 111% 
Int. Harvester (N. J.) pf... 107 
Int. Harvester Corp........ 59 
Int. Harvester Corp. pf..... 97 
Int. Harvester (new).... 104% 
Int. Harvester pf. (new)... 107 
Int: Merc. Marine......... 22% 
Int. Merc. Marine pf...... 83% 
Tet. Wee GP. «...0 205. 30% 
Int. Nickel pf...........00. 98 
Internat. Paper Co...... 29% 
Internat. Paper pf... . 9 
Int. Paper pf., stamped.... (4 
International Salt ......... HG 
Island Creek Coal.......... 60 
Rowe COMEPRE 2... 6 cc ccee % 

ig hy .) ars 36 

pe PERE TT 97% 
KAN. c., FT. S. & M. pf. & 

Kan. City Southern.... 18% 
Kansas City Southern pf... 47 


High. Date. 
54% Sep. 7 
86% Nov. 12 
107 Nov. 9 
137 Jan. 29 
70% June 26 
32% Nov. 12 
SS Nov. 12 
7 Nov. 12 
82 Dec. 4 
110) Dec. 6 
24 «Oct. 18 
47% May 16 
40 Nov. 8&8 
7 Nov. 22 
6 Nov. 14 
105 Nov. 22 
54% May 24 
#101 Nov. 22 
27% Nov. 12 
»)©6©6hMNNov. 4 
IN Dee. 16 
#44 Dec. 28 
39) July 6 
9S Jan. 10 
105% Nov. 12 
138) June 21 
94 Jan. 4 
9 Feb. 19 
107) Dec. 10 
60 Dec. 23 
ne Nov. 16 
104 Dec. 3 
51% Nov. 12 
28 Feb. & 
7A% May 10 
91% June 4 
12 «Jan. 31 
90% Feb. 18 
34. Nov. 12 
S38. Feb. 18 
%) Feb. 14 
119% Nov. 12 
ISD) «6Sep. 4 
7 Nov. 21 
13% Jan. 2 
109) Oct. 18 
90 Jan. 14 
*113° Dec. 19 
64% May 24 
15 Nov. 1 
1% Oct. 23 
Sly Nov. 18 
16% Oct. 19 
31% Nov. 22 
43% Nov. 27 
23% Nov. 12 
36% Nov. 12 
27% Nov. 12 
1 Oct. 1 
44% Oct. 18 
43 June 18 
93 Dee. 16 
39 )=«~Feb. 18 
1S>)) =6Aug. 12 
103% Jan. 24 
5S June 17 
10% Oct. 2S 
158% Oct. 18 
164 Aug. 21 
88 Feb. 1 
59% Oct. 18 
104 Dec. 9 
86 Oct. 23 
106% Nov. 12 
34% Nov. 14 
58% Nov. 6 
10 May 27 
35% Dec. 

111% Apr. os 
102. Jan. 10 
55 =6Dee. 30 
49% July 30 
*95 Mar. & 
*100% Oct. 4 
95 «Nov. 18 
105% Nov. 12 
*185 Sep. 20 
58% Oct. 18 
9% Jan. 3 
47% Jan. 3 
19 June 20 
65 June 18 
135% Oct. 1 
112. July 29 
72 Feb. 1 
106% Sev. 4 
121 Nov;. 12 
116 =Dee. 31 
33 Oct. 16 
125% Nov. 6 
35 Nov. 7 
$8 Mar. 15 
45% May 15 
99 Mar. 5 
65% Jan. 3 
61% Sep. 21 
67 June 26 
5% Nov. 7 
40% Nov. 14 
97% Jan. 30 
65 Apr. 17 
24% Nov. 12 
Nov. 12 


59% 


Low. 
37% Apr. 


> 





66% Apr. 11 
89% Mar. 25 
125 «July 15 
68 June 21 
1I8tg Jan. 15 
56% Jan. 15 
46 Jan. 15 
6 Sep. 2 
110, Dee. 6 
14% Apr. 4 
31% Dec. 2S 
26 «Feb. 21 
58% May 7 
48% Jan. 4 
9% Jan. 5 
34% Jan. Zo 
*101) Nov. 22 
18 Apr. 22 
417 Apr. 3 
40 Apr. 4 
28% Mar. 25 
30) Jan. 11 
9 Jan. 3 
&2% July 15 
Tle Sep. 23 
94 Jan. 4 
65% Oct. 7 
9 July 19 
44 Feb. 5 
29% Jan. 15 
90% Jan. 7 
40 Apr. SS 
28 Feb. 8S 
o2 Jan. 12 
S60 Jan. 31 
1360 «Aug. 21 
90 Mar. 1 
27% Apr. 10 
77% Dec. 30 
90 June 6 
100 Dec. 25 
160) Apr. 17 
2% Jan. 4 
5 Apr. 2 
98 Jan. 18 
SO Apr. 6 
*113) Dee. 19 
33 Jan. 2 
6 June 19 
2% Feb. 1 
4% May 2 
48 Apr. 22 
22 Jan. 4 
37 Mar. 2 
14 Apr. 17 
23% Jan. 16 
18% Jan. 25 
9 Dec. 30 
27 Jan. 10 
26 Jan. 24 
70% Jan. 4 
25% Oct. 11 
165 Jan. 26 
99% June 2+ 
34. Jan. 4 
96% Mar. 7 
127% Jan. 7 
106% Jan. 15 
75% Oct. 10 
3 Jan. 2 
6 Jan. 10 
74 Jan. 2 
86 Jan. 16 
25% Jan. 15 
38% Jan. 17 
8 Mar. 5 
27 Mar. 8S 
58% Dec. 19 
93% Dec. 31 
37 Mar. 30 
34 Jan. 5 
*9> Mar. & 
100) Oct. 4 
68 June 28 
92 Jan. 7 
*185 Sep. 20 
4114 Dec. 26 
4% Dec. 2 
17% Dee. : 
19 Jan. & 
38 Jan. 5 
111% Jan. 2 
104. Sep. 17 
53 Mar. 28 
9 May 27 
104. Oct. 14 
107 = Oct. 28 
21) Jan. 15 
83% Jan. 2 
27 Jan. 15 
88% May 2 
24% Jan. 15 
99 Mar. 5 
58 Jan. 22 
53 May 14 
60 Feb. 27 
2% Jan. 5 
27 Dec. 30 
8&8 Apr. 30 
59 July 9 
45 Jan. 45 


Net Closing 

Last. Change. Bid. Asked 
38% s 38% 30 
Wy% —4% T3 731 
94 = J Mey D6 
131% — 6% 131) 136 
69 ‘ ‘ 

25% + 2% 2 253% 
soy +415 80 §1 
67 410% 661, 67 
78 + S 76 R01 
110 20 105 120 
18 + 1 17% 18% 
33% 9% 33% 33% 
34% 6% 33% 36 
O7% + 5% 68 72 
(Ht +18 G2 64% 
108 +13 100% 105 
36% 

*101 115 
20% 2% 20 23 
49) 1 49) DA 
48 + 2 10 18 
42% + 10% 3 $31 
37 + 4 36 10 
6 + 6 
5% +11% 2% OD 

&y% + 1% N5q N%& 
M4 + 4 
OSY 17% GS% 691 
lO4y +t 7% 10414 108 
yy) 21 HS8% 60 
481 +17% $814 4X7 
104 413% 108 104 
51% 7! 1 soa) 
28 a 
57% + 3% %OT% 57} 
91 + + 90 91 
150 2% 98 115 
La) + 1% : 
29% + 2% 29% 30 
79% +- % TW, 791 
95% + 1 be 9 97 
14 414,105 110 
180 +10 180) 190 
3% 2% 3% $7 
6% + 7% 65, 7 
10 — 5% 110 117 
hs 2 gD 

*713 : 
h2% +18% 52 52% 
11% + 3% 11% 11% 

3% um 8 { 
Sie + 1% 5 7 
5% )y hz a) 
28% 7% 28% 20% 
43% - i 47 
16% + % 16% 17% 
7% + % 27% 2S 
20% 1% 11 
9% 2% 9 11 
37% + 1% 37 39 
36 +11 36 31 
92% 92% 933 
30 4 301 3¢)1 
16S% +13% 165 72 
103 + 3 101% 105 
47% 413% 47 171 
103 + 4% O98 103 
150% +17% 149% 151 
132 32 1321 
81% : 81% ZY 
56% +16% 56 56% 
100 + 8 101 106 
78% + % TS 78% 
95% +5% 9% OY 
31% + 4% 31% 31% 
44 + 6 1 i} 
8 1 7} 10 
de + 5 31% 37% 
61% —281 60 #2 
93% — 8% 99 
a) +14% O44 a) 
4) + 91%, 42% 45: 
“Oo 

"1 
05 ‘. 2 4 OR 
OK be Wwe 9 

*1S5 
15% % 46% 464, 

5 1% » re 
1k1% 26% 18% 18% 
10% y% 10% 11 


30 3 
4 +. 4 
mM) 

184 - 8 
ns + 3% 





Tvensasthine—_1008- -Continued 


2,181,7 


> 708 


149.961 


‘ 
44.179 


1,000 
> 100 


7 426 


#t) 
12,980 
9,905 
790 
1,304 
1,793 
10 
615 
11 


{HM) 


910 
7,500 
Aw 
4 700 
4.900 
34,500 


640 


+,054 


0 
1,600 


133.570 


61.830 


11.960 
$1,715 
384 
OO. 
11 18) 
(M) 

> LOO 


vw 


L 





47 





48 


Range for 


High 
135 
118% 

fA 

93 

30 

SI 

HOM 
> 


124 


nD 
107% 


108% 
108% 
25% 
53% 
30 
79% 
281 
125% 
27% 
93 
Le 
232 
120% 
133% 


NO% 
67% 
» 


129% 
81 


60 
61% 
TA% 
40 
66% 
107% 
106% 
97% 
13% 
*120 
67% 
32% 
119 


127 


11 
20% 
34 
61 


109% 
117% 
77 


130 
3554 
122% 
127 
81 
112% 
39 
46% 
99% 
68y% 
114 
RY 
26% 
36% 
156 
103% 
38% 


57 
21 
0) 
*Li4 
52% 
29% 
28% 
13854 


RD 
2% 

76 

110% 


125 


143% 
D4 

7™% 
106 

118% 


30% 
101 
34% 
98% 
57% 
106% 


#2 
41% 
98% 


54m 
90 
82 
160% 
102 
85% 


1917 


Low 
bts) 
117% 
30% 
TH 
21 
70 
26 
41, 
La) 


43 
9S 


70 
57% 


93% 
60 


dO 
19% 
i) 
13 
3% 
98 
67 
84% 
25 
*80 
39% 
6% 
TH, 
114 
3% 
7 
19% 
37% 


DSY 
95% 
TH% 


120 
24 
794 

104 

6 

100% 
13% 
24 
90% 
37% 
99 

tly 
16 
15% 
98 


“4 
& 


we) 
G2y% I 


10 
0 
12% 
34 
*104% 
21% 
17 
20 
92% 


71 

3y 
76 
ris) 
59 


31% 


42% 


3% . 
> | Ww J8 


108 


18 
97 


17 


Jan 


Nov 


Nov 
Jan 


Nov 


Dec 


Dec 
Jan 
Jan 
Nov 
Jan 


Dec 
Dec 


Jan 
Dec 
Jan 
Dec 
Jan 


Jan 
Feb 
Jan 
Jan 
Aug 


Jan 
Jan 


Jan. 
Jan 
Dec 
Nov 
Jan 
July 
Oct 
July 
Nov 
Dec 
Oct. 
Jan 
Nov 
July 
Nov 


Oct 
Oct. 
Jan 


Nov 


Dec 
Jan 
Jan 
Jan 


Last Dividend 


Date 
Paid 


1, 
a 


1, 


_ 
ie 


emt ts! 





Amount 














. Per Pe- Capital 
«ent. riod. St'ck Listed, 
mW #2 Q 6,570,000 
18 1% Q 1,951,600 
‘18 $1 Q 4,906,000 
"19 1% Q 3,407,100 
; 8,704,900 
1s) 1% @Q 2,136,500 
‘18 t$1 Q 2,786,953 
ee 2,600,400 
> QQ 17,237,000 
"19 2% SA 9,986,300 
19 1% Q 1,995,600 
4 Q 11,885,600 
19 1% Q 3,828,500 
IS 1% Q_ 35,097,500 
‘18 1% QQ 10,700,000 
11,840,000 
‘OS 1 11,840,000 
‘16 The 100,000 
19 $1.25 Q 60,501,700 
18 3 Q 21,496,400 
19° «21% #Q 2 : 
"19 1% Q 4, 
15 1% 2, 
19 3 Q 24,230,400 
19 1% Q 11,306,700 
IS 3% SA_ 72,000,000 
‘19 1% Q 41,380,400 
19 #1 Q 50,000,000 
: 5,000, 000 
19 #1 Q 2,956,400 
19 1% Q = 57,772,900 
iS +3 Q 5,000,000 
Is $1 67,742 
‘19 Te Q 5,885, 700 
17 2% 8,830,600 
18 1% Q 2,815,200 
‘17 1% 6,809,100 
1S 1% QQ 15,000,000 
Is 1% Q 5 
IS §2 Q 
@ 2 Q q 
1S $1 Q 3, ’ 
is 2 SA 8,738, 
‘IS $1.50) Q 100,000,000 
24,579, 700 
"18 3% SA 25,206,800 
1S 3% SA 12,108,400 
9 2 SA 11,177,100 
63,300,300 
13 2 13,000,000 
78 . 
45, 3 
IS 1% Q 7,500,000 
‘19 1% Q = 40,683,300 
‘19 1% Q 9,700,000 
‘19 ¢$2.12%SA_ 15,000,000 
IS 3% SA_ 16,000,000 
IS) The Q 24,346,000 
18 1% Q_ 29,236,000 
Is 1% Q 
IS 1% Q 
Is) 1% Q 
17 $1 
Is 1% Q 
Is 1% Q 
Is 1% Q 
1s 1% Q 
IS The Q 
1&8 5 Q 10,000,000 
IS 1% Qt247,844,800 
"13 4 14,000,000 
‘1S 2% SA 5,000,000 
18 2% 11,000,000 
‘ 7,000,000 
‘18 2% SA_ 10,000,000 
19 1% @Q ~~ 10,000,000 
13 1% 157,117,900 
"18 2 58,113,000 
14 % .. 16,000,000 
IS 1% Q 120,556,000 
18 1 Q 23,000,000 
19 1% Q = 29,779,700 
18 $2 SA .27,079,550 
‘18 1% Q 247,998,400 
‘18 1% Q 12,608,200 
18 $1.25 Q 36,739,300 
"18 62%c Q_ 19,813,000 
‘19 50e Q 15,000,000 
19 THe QQ 10,556,900 
19 1% Q _ 7,530,200 
18 1 Q 7,000,000 
1S t$1.50 1,150,000 
18 2% 
19 +#1% 
"18 Tie 
o. a 95, 
10,000,000 
, P 45,046,000 
18 1% Q > 12,429,000 
aes 11,200,000 
‘ “a 6,995,800 
‘19 1% Q0 1,000,000 
‘18 The Q 42,943,000 
‘18 $1.25 Q 250,000 
19 2 Q 10,000,000 
eee ‘ 18,449,000 
18 1% Q. 31,025,300 
18 1% Q. 384,952,100 
18 2 SA 84,516,100 
19 1% Q = 19,714,285 
18 10,500,000 


29.342,200 


THE 


STOCKS. - 
First 
Kayser (Julius) & Co aa 2 
Kayser, (J.) & Co. Ist pf... 108% 
Kelly-Spring. Tire ($25) 44% 
Kelly-Spring Tire pf. . 76% 
Kelsey Wheel 28 
Kelsey Wheel pf . 
Kennecott Cop. (sh.) 32% 
Keokuk & Des Moines. . 41g 
Kings Co. E. L. & P tH 
Kresge (S. S.) Co.. SD 
Kresge (S. S.) Co. pf. l0A% 
Kress (S. H.) Co...... : DO 
meade (8. Ti.) Ge. pe... cece 1m 
LAc*k STEEL CO. i7% 
Laclede Gas Co.. 8D 
Lake Erie & Western. . 10 
Lake Erie & Western pf..... 21 
Lee Rubber & Tire...... (sh) 14% 
Lehigh Valley ($50). 57 
Liggett & Myers.. 185 
Liggett & Myers pf.. 103 
Loose-Wiles Biscuit eae 18 
Loose-Wiles Biscuit Ist pf... S2% 
Loose-Wiles Biscuit 2d pf. oS 
Laction® €F.) OB... 26. cass 160 
Lorillard (P.) Co. pf.. 98 
Louisville & Nashville. 111% 
oo . ap ear ANI _ Lg 
Mackay Companies pf.. 57 
Manhattan Beach ........ % 
Manhattan Electric Supply 45 
Manhattan Elevated gtd. . 100 
Manhattan Shirt Co........ 75 
Marlin-Rockwell ......(sh.) S65 
Mathieson Alkali ; 44) 
Maxwell Motors Pes 
Maxwell Motors Ist pf....... 58 
Maxwell Motors 2d pf.. 22 
May Department Stores. . 47 
May Department Stores pf.. 98% 
Mexican Petroleum ..... SO 
Mexican Petroleum pf. . 90 
Miami Copper ($5)... 29% 
Michigan Central ee *S016 
Midvale Steel & O. ($50).. 44 
Minn. & St. Louis., new... 9% 
Minn., St. P. & S.S. M..... ST7% 
Minn., St. P. & S. S. M. pf.. 109 
Minn., St. P. & 8S. S. M. 1.1 2 
Mo., Kansas & Texas..... 6% 
Mo., Kansas & Texas pf..... Si, 
Mo. Pacific tr. cfs. ....,.2+.. 2456 
Mo. Pacific pf., tr. efs...... 45 
Moline Plow Ist pf......... “5 
Montana Power ........... oo 
Montana Power pf... 99% 
Morris & Essex: ($50)...... 70 
NAS#:.: Cc. & ST. LOUIS... 119% 
N. Acme Co. ($50) 26% 
National Biscuit Co... 98% 
Nat. Biscuit Co. pf 108% 
Nat. Cloak & Suit...... wat ee 
Nat. Cloak & Suit pf....... 100 
Nat. Con. & Cable. (sh) . 11% 
Nat. Enam. & St. Co... 3S 
Nat. En. & St. Co. pf.... 96 
National Lead Co.. i 47% 
National Lead Co. pf....... 104 
Nat. R. of Mex. 2d pf... le 
Nevada Con. Copper ($5).. 185% 
New Or., Tex. & Mex..:. 21 
New York -Air Brake... 118 
N. Y. C. & Hud. River.... 71% 
WE. Wan Coe Oe te Bis ci ndtaics 16 
N. ¥.. C. 2S. L. iat pf.... & 
xK.%.Cé4ai.icaie.... & 
Meow Werk Deek....cccasss 20% 
New York Dock pf......... 42 
Me. Bes RA B WOR. kc ccs. *931g 
ee a | SF | eer ea 
Me. Wun GS. GB WR cvcens 21% 
Norfolk Southern ......... 21 
Norfolk & Western...... 104% 
Norfolk & West. rights..... % 
Norfolk & West. pf... 79 
North American ........ 13 
Northern Central ($50).. *72% 
Northern Pacific ......... . 86% 
Nova Scotia St. & Coal..... 69 
QHIo CITIES GAS ($25). 38% 
Ohio Fuel Sup. ($25)... 425 
Ontario Silver Mining..... 5% 
Owens Bottle M. ($25)..... 5% 
Owens Bottle M. pf...... 107 
PActFic TE é-ctatuce 15% 
Pacific Mail ($5)........ 25% 
Pacific Mail pf............ 101% 
Pac. Telephone & Tel.... 19% 
Pan-Am. Pet. & Trans... 72% 
Pan-Am. P. & Tr. pf. ; 87 
Wem. . Th. CORO... ccccce 47% 
People's Gas, Chicago...... 39% 
Peoria & Eastern..... 6 
Pere Marquette............ 12% 
Pere Marquette pr. pf...... i) 
Pere Marquette pf. ..... 36 
Pettibone-Mulliken ........ 33 
Pettibone-Mul. Ist pf..... 98 
Philadelphia Co. ($50).... 2 
Pierce-Arrow M. (sh.).. 36 
Pierce-Arrow Mot. pf...... 92 
Pheorce Ol (GOD)... ccccccscs 17% 
Pitts. Cont of Pei. .ccccccces 45% 
Pitts.. Coal of Pa. pf........ 79% 
Pate, Ci. OEE Baccsaas 53% 
Pitts., Ft. W. @& Chi........ *128 
Pittsburgh Steel pf........ a 
Pitts. &@ West Va......... hy 


ANNALIST 


Range for 


High Date 
105 Oct. 21 
105% Aug. 27 
72 Dec. 19 
90% Dec. 26 
35 Oct. 18 
90 Mar. 13 
41% Nov. 12 
4% Jan. 24 
104. Nov. 12 
105 Nov. 7 
106 Nov. 19 
7% Dec. 31 
1035 Dec. 2 
915% May 16 
90 Mar. 8 
11% Nov. 13 
2 Oct. 22 
24 Dec. 11 
65% Nov. 12 
205 Dec. 19 
110 Nov. 13 
45° Dec. 30 
94 Nov 1 
96 Dec. 23 
200 Mar. 26 
110) Nov. 6 
124% Nov. 12 
78% Feb. 2S 
65 May 28 
% Apr. 17 
49 May 2 
103% Nov 2 
78 Nov. 7 
ST Sep. 21 
4) May 7 
42, Nov. 12 
9% Nov S 
323% Nov 9 
6314 Dec. 10 
104 Dec. 10 
194 Oct. 19 
107 Dee. 11 
33% Jan. 3 
*95 =June 12 
61 May 16 
15% Nov. 12 
97% Nov. 12 
113 Nov. 14 
62 Nov. 22 
6% Nov. 12 
13% Nov. 12 
315% Nov. 12 
62 Nov 9 
*95 Apr. 17 
81% Nov. 13 
106% Dec. 5 
70 Dec. 1° 
119% May 16 
83 May 11 
110% Dec. 11 
114. Mar. 13 
67% Dec. 30 
104 Dee. 30 
21% July 5 
54% May 20 
99% Feb. 20 
(9% Dec. 11 
105% May 18 
10% Nov. 6 
21% May 16 
36% Dec. 9 
139 May 22 
845% Nov. 12 
3 Nov. 19 
65 Nov. 15 
48 Nov. 15 
27 May 18 
i8%% Dec. 23 
*93% Dec. 5 
45% May 29 
24% Nov. 9 
21% Dec. 17 
112% Nov. 12 
% Dec. 27 
79 Mar. 6 
57% Nov. 22 
72% Apr. 8 
105 Nov. 12 
7 Aug. 3 
18 Oct. 18 
46% June 13 
13. June 17 
70% Aug. 27 
109 Aug. 21 
1% Feb. & 
40 Dee. 17 
101% May 20 
27 Oct. 9 
72% Oct. 28 
124% Oct. 28 
50% Nov. 12 
61 Nov. 6 
6% Nov. 12 
18% Nov. 12 
64 Nov. 9 
5O Nov. 18 
37 May 3 
100) =Apr. 26 
35% Oct. 29 
51% Nov. 12 
104 Dec. 14 
19% Oct. 16 
58% Feb. 28 
85% Dec. 16 
58% Nov. 6 
*130% Dec. 2 
98 Jan. 10 
40% Nov. 14 








Yeur 11s. 
Low Date 
9 Jan. 2 
108% Aug. 13 
41 Apr. 2 
76% Feb. 20 
24% July 2 
81 Jan. 5 
20 = =Mar. 25 
3 Oct. 2 
ST Aug. 14 
83. June 24 
104% Nov. 7 
OO Jan. 31 
100, Jan. 25 
5% Dec. 30 
Ss2. «July 10 
7% Oct. 10 
IS} Apr. 23 
2 Apr. 2 
535% Dec. 26 
164% Aug. 29 
101% June 5 
17% Jan. 8&8 
82% Jan. 3 
53 Feb. 15 
144% Aug. 23 
YS Jan. 15 
110) «Jan. 2 
70 Dee. 14 
57 Jan 4 
Ong Apr. 17 
46 May 14 
78% Dec. 24 
65 June 10 
75 Oct. 17 
t) May 7 
23% Jan. 15 
50} =Dee: 30 
19 May 27 
4 Jan. 2 
9 Oct. TF 
7) Jan. 5 
ST Jan. 15 
22, Dec. 31 
*S0% Feb. 14 
41 Dec.30 
7% Apr. 17 
SU% Jan. 15 
105 Apr. 25 
62 Nov. 22 
#% Jan. 5 
il, Jan. 29 
20 Jan. 15 
41 Jan. 15 
“9 Apr. 17 
4 June 25 
95 Mar. 19 
7 Dee. 13 
117 Oct. 22 
26% Jan 2 
9) Aug. 13 
106% Sept. 28 
> Sept. 13 
100 Jan. 10 
18) Nov. 25 
37% Jan. 7 
SS Nov. 21 
43% Jan. 7 
99% Mar. 2 
15% May 7 
16% Dec. 30 
17. Apr. 11 
98% Dec. 27 
67% Jan. 15 
13% Oct. 4 
> July 24 
40 Oct. 8 
IS% Jan. 9 
42 Jan. 2 
*93% Dec. 5 
27 Apr. il 
18% Jan. 22 
14 Nov. 9 
102. Jan. 24 
% Dec. 27 
69 Sept. 17 
39 Aug. 7 
*724% Apr. 8 
81% Jan. 24 
52% Dec. 30 
35%Mar. 25 
40 Oct. 2 
4% Jan. 22 
44 Dec. 20 
107 May 23 
40 Dee. 17 
23% Jan. 16 
101% May 20 
18% Dec. 30 
68% Oct. 30 
86 Jan. 8 
43% June 27 
39% Jan. 2 
4% Apr. 17 
9% Apr. 30 
52% Apr. 1 
30 Apr. 5 
29% Jan. 18 
98 Jan. 29 
21 Apr. 12 
34 Jan. 16 
89 Jan. 15 
14% Sep. 14 
42 Jan. 15 
79% Jan. 2 
46 Dec. 31 
*124% Oct. 17 
90 Apr. 2 
22% Jan. 2 


New York, Monday, January 6, 19: 


Last. 
1038 
105% 

693, 
90 
29 
87 
31% 
3% 
104 
105 
105 
67% 


103% 


67 
84% 
1%, 
18 
21% 
55% 
210 
106% 
455, 
93 
96 
155 
104% 
118% 





Change. Bid. Asked 


Net 
+ 3S 
—13 
+24% 
+12% 
kt 1 
+17 
% 
% 
+ 9 
+27% 
+ 55% 
10 
+ 4% 
— 4% 
+ % 
+ 6% 
1% 
+50 
+ 5% 
+29% 
+19Y, 
+34 
+ 4% 
+ 6% 
1% 
+ 6% 
% 
10% 
+17% 
5 
+ 3 
5% 
— 3% 
+14 
+ 
+ 98% 
+19% 
6% 
\K. 
+ 2% 
+ 5 
—10%, 
—= 9% 
— a 


+105 
— 5% 
~ 2% 
+ 1% 
+16 
+ 6% 
+ 9 
+ 3% 
1% 
T 9% 
1 
$12% 
+ 5% 
+ 3% 
~ 
+ 8 
20 
+ 3% 
+ 9% 
+ 5 
+ 6 
] 
1% 
—1 
+ 2% 
+ 2% 
+ 3% 
+ 1% 
—15% 
+ 6 
+ 2Y% 
+ 2% 
3% 
+ 1 
+13% 
tr %* 
+ 1% 
+32 
2% 
+10% 
— 1 
+ % 
+ 2 
+ 6% 
— 5 
+ 1 
+ 5% 
+ 6% 
+11% 
+ 1% 
+ 5% 
—17 


+ % 
413% 





New York Stock Exchange Transactions —_1918—Continued 


-Closing 


115 


1038 
68% 69% 
8&5 91 
29 31 
85 90 
31% 31% 
3 5 
9S 102 
100 «110 
106 -_ 
66 67% 
108 =105 
66% 67% 
83 85 
S% 9 
18 22 
21% 21% 
55 55% 
215 4236 
107 110 
455% 45% 
98% .. 
94 pee 
155 165 
105% 110 
118 121 
71% 73% 
64 65 
% 3 
~ 44 
83% Nd 
67 78 
78 SO 
28 28h, 
50% 51% 
19 19% 
59 60 
101 105 
179 179% 
103% 107 
22% 23 
91 96 
43 43% 
11% 13 
90 o4 
105 110 
60 70 
1% 6 65 
SY Si 
25% 25% 
3% 54 
73% 78 
79 
110 120 
28% 29 
105 110 
114 126 
68 72 
108-106 
15% 16 
47% 47% 
91% 94 
(5% 66% 
106 107 
7% 8% 
17 17% 
31 32 
9S 100 
74% 75 
28% 29% 
62 70 
41% 47 
25% 26 
44 4914 
: 100 
31% 32% 
19% 20 
18 18% 
107% 108 
72% 75 
+4 47 
67 ace 
93% 94% 
52 02% 
wy 44 
45 15% 
1% 7% 
4S 50 
104 109 
40 50 
37% 38% 
18 22 
69 69% 
118 120 
44% 44% 
48% 49% 
5 6% 
13 13% 
56 63 
43 49 
25 45 
94 100 
30 32 
42% 43 
101% 102 
16 16% 
46 146% 
85% 85% 
45 55 


128% 140 
90 94 
38 38% 


027, 


Year's 
Sales 

SSO) 
200 
74,935 
360 
3,490 
1,100 
837,065 
1,400 
2,807 
950 
2r 


Paved 


1,200 


SE en ie 
~] 
o 
te 


te 

— OT 

elt 

So tbe on 
=x 


4 


Hs 
f = 


Ne ite 





193,009 
220 
4,440 
160 


2,600 
11,050 
13 
398,085 
12,780 


419 

29,500 
266, 067 
7,625 


4100 






ee a ee 





ue 
wn? 


PORTE NA 





= 



























New York, Monday, January 6, 1919 


Range for 
1917. 
High. 


6S 

20% 

83% 
197 
131 
167% 


58 
101 
32% 
104% 
45 
45% 
Y414 
105% 
73% 


3 


26% 
42 


ek et —s 
mt bh SD SUS met NS St et 


aN 


— 


“18 
. "19 
“18 
"IS 
“18 
, ‘18 
19 


48 
41S 


» “18 


418 
ie fs) 
15 
"18 


18 


18 


» 18 $1.75 


18 $1.25 
5, °18 STl%e 
, "18 8% 


Q 
Q 
Q 
Q 
Q 


Q 


Amount 
Capital 


. St’ck Listed. 


8,958,200 
1,379,510 
12,500,000 
12,500,000 
29,999,600 
120,000,000 


13.500,000 
13,500,000 
15,771,790 
70,000,000 
28,000,000 
$2,000,000 
10,000,000 
27,352,000 
25,000,000 


9,057,600 


46,432,000 
7,500,000 
16,356,200 
19,893,700 
8,760,900 
6,000,000 
20,465,400 
12,219,200 
60,000,000 
8,000,000 
3,500,000 
1,000,000 
10,000,000 
6, 700,000 
4,500,000 
3,995,000 


276,428,400 


1,047,200 
87,097,200 
57,926,500 

5, 753,300 

6,488,000 
30,000,000 
10,965,000 

75,000 

5,854,800 

2,324,500 


361 ,S04 
69,345,100 
38,760,000 

2,705,700 
16,590,000 
31,900,000 
16,000,000 

8,000,000 

8,250,900 

8,694,500 

100,000 
22 000,000 


8,700,000 
3,900,000 
9,839,800 


222,291,600 


99,543,500 
525,000 
27,162,000 

4,527,000 
19,993,700 

7,500,000 
9,105,200 
10,359,500 
3,272,800 
50,316,500 
6,757,100 
20,400,000 
15,000,000 
12,106,300 
12,106,300 
10,000,000 
12,000,000 

6,000,000 
16,162,500 
36,000,000 
61,725,800 
17,555, 700 
24,317,550 





Q 508,302,500 
Q 360,281,100 


Q 


- ©© 


: OOOLLOO: 


©: ©: 608: 


16,244,900 
15,707,500 


27,984,400 
20,012,200 
9,073,600 
2,000,000 
1,500,000 


56,264,000 
58,899,900 
23,328,000 
23,967,300 
46,238,100 
9,550,700 
47,295,200 
27,338,100 
99,817,100 
29,039,450 
70,813,900 
4,600,000 
3,998,750 
4,688,800 
33,556,600 
10,305,400 
16,000,000 
41,607,750 
14,539,850 
200,000 
10,476,400 
16,147,900 
350,000,000 


~ THE ANNALIST 


New York Stock Exchange 


-—Last Dividend—, 
Per Pe- 
Cent. riod 


STOCKS. 


Pitts. & West Va. pf...... 


Pond Cr. C. t. cfs. ($10)... 


Pressed Steel Car Co...... 
Pressed Steel Car Co. pf.... 


Pub. Serv. Corp., N. J...... 


Pememen 8........ 


ee ee >: 


Rail. St. Sp. Co. pf..... 
Ray Con. Cop. ($10)....... 
Reading ($50) ............. 


Reading Ist pf. ($50)...... 
Reading 2d pf. ($50)....... 
Rensselaer & Saratoga...-. . 
Repub. Jron & St. Co....... 
Rep. lron & St. Co. pf...... 
R. Duten Co., t. co. cs..... 
ee a ee 


S°- L.-SAN FRAN........ 

ee | Oe 
St. L. Southwestern...... . 
St. L. Southwestern pf..... 
BWGO. BONG so. ccc cccécncs 
CMG FUROR cc cc cccccccecs 


Seaboard Air Line pf....... 
Sears, Roebuck & Co....... 
Sears, Roebuck & Co. pf.... 
Shat. Ariz. Cop. ($10)...... 
Sinclair Oil & R. (sh.)..... 
Sloss-Shef. Steel & Iron.... 
Sloss-Shef. St. & Iron pf.... 
South Vorto Rico Sugar..... 
South Vorto Rico S. pf..... 
Southern Pacific ........... 
BS. PMC. CUE COVER. 2.22020. 
Southern Railway.......... 
Southerr Railway pf....... 
Standard Milling .......... 
Standard Milling pf......... 
Es rer rrr rest 
Studebaker Co. pf.......... 
ee Pere 
IR TGs oc 60 k.6 000% 
Superior Steel Ist pf........ 


TENN. 6. &. dices 

TOG Gs. 56.0 cc c0ssve 
Temas CO. PHIPES. <2. 2cccace 
py ee eee 
Texas Pac. Land Trust..... 
TOE AVC o606cc0cceews 
TIO Water Gh. occ cecsacces 
Tobacco Products ....... : 
Tobaceo Products pf........ 
T., @ L. & W@W. @.. a @...0.. 
T.. 6... @ W. wt. c. o& 4.. 
Transue & W. st. (sh.).... 
Twin City Rapid Transit.... 


UNDER. TEPER. ...<. 

Underw. Tpyew. pf..... 
Union Pag & Paper........ 
UWetom PREMIE ...cccccccess 
Sntom POO PE... .cccccrce 
nit. Ai. &. t. cw. (ab.).... 
nited Cigar Stores........ 
nited Cigar Stores pf...... 
| er ee 
nited Drug 1st pf. ($50). . 
nited Drug 2d pf......... 
‘ited Dyewood ........... 
‘nited Dyewood pf......... 
Tnited Fruit Co............ 
nited Paperboard ......... 
Yntted Figs. TRV. CO. icccces 
ia. Ry Baw. Co. of. ..020% 


c. I. Pipe & Fy. Co.. 
Cc. I. Pipe & F. Co.pf. 
PT Tree eee 
Indus. Alcohol........ 
Indus. Alcohol pf.... 
Realty & Imp......... 
eee 
ee Se ee 
Sm., R. & M. ($50)... 
S., R.& M.pf. ($50)... 
NE ENS i. b.d.s:0 0 0 0'ee 
Steel Corp. pf........ 
'tah Copper ($10)......... 
tah Securities Corp....... 


TRRARNAAMARNH 


1 
t 
t 
t 
t 
t 
{ 
{ 
{ 
t 
t 
t 
I 
{ 
{ 
u 
u 
U 
U 
U 
U 
U 
t 
U 


Va. Irea, C. & Calee.....0.. 
Vulcan Detinning.......... 
Vulcan Detinning pf....... 


WABASH Coes sencceene o. 


Wabash pf., A........ 
WN Bg, Teac cccccscccce 
Wells lurgo Express....... 
Western Maryland ......... 
Western Maryland 2d pf.... 
Western Pacific Ry........ 
Western Pacific Ry. pf..... 
Western Union Tel........ 
Westing. Air Brake ($50). . 
Westing. E. & M. ($50).... 
Weyman-Bruton 
W. E. & M. Ist pf. ($50)... 
Weyman-Bruton pf......... 
Wheeling & Lake Erie...... 
Wheeling & Lake Erie pf... 
White Motor ($50)......... 
Willys-Overland ($25)...... 
Willys-Overland pf......... 
Wilson & Co. (sh.)........ 
Wee Oe GI, BR ic ccc ccccccns 
Wisconsin Central ......... 
Woolworth (F. W.) Co..... 





First 
62% 
18% 
SA 
95 

101% 

112 


48% 
bt) 
pis 3 TA 
T2% 
36 
36 


.*100 


79% 


— Ss 


20 


102 
S3% 


*114% 


HOY 
94 
38% 
39% 
95 


12% 
141% 


12% 
1) 


65 


104% 
112 
GTM 
115 
O05, 
37 
92 
10144 
70 
48 


35% 
114% 


Range for Year 


High. Date. 
82 Nov. 14 
20 June 12 
73 Aug. 3 

100) Aug. 5 

109% Mar. 5 

182% Nov. 12 


78% Dec. 11 
105% Dec. 31 
26% May 16 
96% Oct. 2 
39 May 15 
40) July 6 


"114. Oct. 15 


96 May 16 
102% Sep. 17 
145 Oct. 18 

20» =~Dec. 30 


17% Dec. 9 
33% Nov. 1: 
25 Nov. 1 
40% Jan. 
SO% May 16 
18 Nov. 13 
12 Nov. 12 
25% Nov. 12 
176% Dec. 31 
120 Sep. 4 
18% Feb. 19 
39 Feb. 5 
71% May 24 
93% July 29 
WwW Jun. 10 
110) Nov. 12 
10) Nov. 
SS 





“1 July 6 
203 Oct. 18 
17% Dee. 31 
29% Dec. 9 
150) June 7 
21%, Jan. 3 
20034 Dec. 30 
&2% Dec. 1 
104% Dec. 30 

7% Aug. 12 
16 Aug. 12 
12 May 1b 
65% Jan. 31 


112) «Dec. 9 
11? Feb. 8 
8) May 13 
137% Oct. 19 
76% Nov. 12 
441, May 10 
168% Dec. 28 
110 July 18 
90% Dec. 31 
0% Nov. 13 
85% Dec. 1 
61 May 18 
96% Mar. 7 
166% Dec. 31 
22 May 7 
11. Oct. 21 
20 May 7 
16% May 16 
47% Feb. 1 
16% Nov. 7 
137 May 24 
99 Mar. 21 
26 Oct. 28 
80% Dec. 31 
110 =Dec. 30 
50% Oct. 19 
47% Dec. 13 
116% Aug. 28 
113% Dec. 31 
93 Oct. 19 
16% Nov. 12 


60% Nov. 7 
113% Dec. 16 
73% July 27 
10% Dec. 26 
42 Sep. 5 


12 June 27 
44% Jan. 2 
26% June 26 
83% Jan. 15 
17% Feb. 1 
32 June 22 
24% Nov. 12 
64 June 27 
95% Apr. 5 
95 Dec. 16 
47% May 16 
200 Dec. 31 
641% Feb. 20 


*100 Oct. 4 


12% Nov. 12 
26 Nov. 12 
50 Nov. 12 
30 =Nov. 12 
89% Nov. 19 
77% Dec. 17 
99% Dec. 13 
39% Oct. 22 
128% Oct. 21 


Low. 
61 Jan. 10 
15 Nov. 


le Nov. 
93 Apr. 
SS Oct. 


100% Jan. 


45% Jan. 
9 Jan. 


19% Dec. 2 


TO% Jan. 
34% June 


35° Mar. = 
*100 


July 
72% Jan. 
92% Jan. 


7 Dee. : 
20 Dee. : 


93% Apr. 
21 =Apr. 
19 Oct. 
28 Oct. 


51% Dec. ¢ 
4% Aug. 22 


‘ Apr. 
15% Apr. 


133% June 
116 Aug. é 
13 Dec. ? 


25% Apr. 
39) Jan. 


$1 Feb. ‘ 
120 Sep. = 
1020 Jan. 
S0% Jan. * 
*114% May 


203% Apr. 
57 Jan. 
84. Jan. 


79 Jan. 2 
33% Apr. * 


S01, July 
37 «Oct. 
34% Mar. 
95 Feb. 


12% Dec. ‘ 
136% Jan. 


14% Dec. 
14. May 


130% June 
12% Dec. ? 


100 Apr 
104 July 
6 Jan 
109%, Jan 
69 Jan 


46 Jan 
77 June 
8% Sep 


40 Sep. 
14% Apr. 
96 Dec. 
94 Oct. 
S Mar. 
51 Jan. 
95 Jan. 
36 =Apr. 
42% Apr. 
86% Mar. 


108 Mar. 
71% Dec. ¢ 


11 Sep. 


33% Nov. 
98 Jan. 
oO June 

7% Apr. 
25 = 8=©Mar. 


7 Apr. : 


30% Dec. 


19% Dec. 


63% Sep. 


10 Dec. 2 
20 Jan. 2 
13 Jan. 
46 Jan. 
77% Aug. 
9 Dec. 
38% Jan. 
200 Dec. 
59 = Jan. 
*100 = Oct. 

8 Apr. % 
17% Apr. 
36% Jan. 
15% Jan. 
75 Jan. 
45% Jan. 
90% Sep. 
29% Dec. 

110 Mar. : 


1918, ——_— 
Date. 


. Net 
Last. Change. Pid 
S1 +18% 
15 — 2% 
62 + 3% 
100 + 5 


9% —10% 
119 «++ «5% 


76 +28% 
105% 410% 
20% 2% 


S214 +10% 
37g + 2% 


36% + 2 
*114 , 
75% 3% 
97 + 4% 
mn + 4% 
20 1. 2 
12% % 
24% — 4% 
1) 6 
28 12 
33% — 1% 
%# + % 
8% +1 
17% % 
176% 432% 
120 + 4 
13 3% 
34% + 6Y 
nO +10 
90 + 1% 
135 Ae 
110 +10 
101% +1&% 
8% +274 
29% + 5% 


9S + 2 
13 + % 
181% +45% 
15 17% 
28% +12% 
156 +19 
3% 3% 
200% +35% 
81% +31% 
104% 415% 
4% 3 
10 2 
37% 2% 


112 428% 
107 6% 
> +13 
129% +14% 
71% + 25 


38% + 2% 
108 +16, 
108% + 7% 
N% +23% 
no | 
85% +10% 


5S 3 
95 +1 
166% +47 
21% + 5% 


™m% + 2% 
15% + 
14% + 2% 
48% 4 

16 Us 
102% 13% 

97% 


t 
17% + 7% 
80% «+27% 
110 +15 
45% 4 % 
4™ +2 
95 + 4% 
113% + 5% 
73% -—s 
13 + 1% 
51%, +17% 
112% +4+15% 
57 + 7 
10% + 3% 
42 +17% 
7% 1% 
31% —12% 
19% 2% 
66 13 
11 3% 
24 3 
19 + 5 
61% + 9% 
86% + 1% 
95 -16 
41% + 1% 
200 P 
64% 47 
*100 oP 
8% — 1% 
17% — 4% 
424, 4+ 5% 
2% + 5% 


87% +15 
73% +28% 
99% + 3% 
3 —6 
127% +15 


= 


Transactions——1918— Continued 


RO 
14 
ed 
MG 
89 
116 


13% 
184 
16% 
28% 
15d 
13% 
208 
81% 
102% 


10 
37 


110 
110 


129% 
rp 
38% 
107% 
108% 


31% 
19% 
65 
10% 
“oO 


19 
86 
11% 
39 


- om 
17% 
43 
; 
87 
73 
90 
33 


127 


+>) 


Closing 
Asked 


kv 
15 
63 
101 
94 
120 


76% 
107 
20%, 
821% 
38g 
39% 
TH% 
100 


ef 


i4 
186 
16% 
28% 
180 
14 


2 
81% 

103% 
10 


13 


i) 


54 
110% 
60 


20% 


41% 


9% 
18% 


26% 
&9 
73% 
99 
36 
127% 


Yea 


Sale 
46, 
2, 
160, 


13 
3 


405 
6 
319 
193 
4 

a 


421 


24 
209 


146 
13 


24, 


Si 


2 






G26 
100 
902 
190 
713 


DK 


SAD 
005 
ROG 
995 
5OO 
990 


950 
S30 
73% 

100 


Q0— 
oh ¢ 
10) 
300 
TOO 
ys) 

&3 

240) 


So, 225 


he? 


017 


99,5 


475) 
DOO 

4) 
940 
342 
OOS 


1900 


2K) 

4140) 
DM) 
(Hh 


O1D 
HM 
iM) 
U 
$37 
20) 


5.010 


170 
$3355 
S20) 
N70 
910 
075 
100 
950 
5o0 
1K) 


».970 
, O40 
> 206 


8220 
950 
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Range for Last Dividend Amount 


New York Stock Exchange Trancactions—19]18 —Continued 


1917. Date Per Pe- Capital STOCKS. Range for Year 1918.— Net Closing Year's 
High. Low Paid. Cent. riod. St'ck Listed First High Date Low Date. Last. Change. Bid. Asked Sales 
126% 113 Jan 2° 1% Q ~~ 12,500,000) Woolworth (F. W.) Co. pr 114% 115 Sep. 9 13 Oct. 2 118 14% 115 121 Tu 
EES O—E , >: 10,212,200 Worthington Pump aS | io Aug. JS 34 Jan 4 58 +17% 53 Hd 75,641 
7 SS Jan. 2, ') 1% Q 5,067,300 Worth. Pump pf. A... STl, 91% Apr. 6 85% Feb. 5 SS 85 so 4,495 
Ts) ) Jan. 2, '19 1% @Q 7,788,400 Worth Pump pf. B... Ww 70% July 26 58 Jan. 18 66% +7 66 67 19,236 





High and low prices are based on sales of 100-share lots, except in special instances, where an 


amount tincluding the amount «of New York Central Kailroad stock listed 


"Payable in scrip §$Paid one-hz 


asterisk (*) indicates that the price given is for less than that 


alf in cash and one-half in U. S. Liberty bonds 


EXTRA OR SPECIAL DIVIDENDS. LAST SALE OF INACTIVE STOCKS. 


The rates of dividends referred to Central Leather 2% Extra Amer. Smelters p’., B 91% <Aug., 17 Hocking Valley. 7 12 Apr Bs 
under note indicated by * include extra Central of New Jcrsey 2 %& cxtra Booth Fisheries ist pf sO Aug.,'1 Keokuk & Des M. pf 29 Mar 16 
or special dividends as follows (Pd. Dec. 30, 1918.) Car., Clinch. & Ohio. 22% Aug., "17 Manhattan Shirt pf. 102 Nov., '17 

Kind of Cerro de Pasco ‘ He Extra eee wigan ™) Oct., "17 Mobile & Birm. pf. 81% Nov 16 

Amount. Dividend. Distillers Securities 114% Extra Chi. & E. IIL tr. certs #4, Oct., ‘17 Montgomery Ward pf... 111 Apr 14 

Allis-Chalmers pf “4% Back Kennecott Copper. ae Extra Chi. & EB. ill. pf 7% Apr., '17 Monon. Val. Trac. ($25) 161% Oct., ‘17 
American Ice Co. pf. 1 % Extra (Capital distribution.) Cleve. & Pitts. (850). s0u% Apr., ‘17 Nat. Ry. of Mex. Ist pf 15 Mar., "17 
American Shipbuilding..10 % Extra Manhattan Shirt ‘ 2% Extra Do special guaranteed. *50 Apr:., "17 Northwestern Tel | Nov., "15 
(Pd. in U. S. Liberty (Pd. in U. S. Liberty Cripple Creek Central 38 Aug., "17 Old Dominion ($24) 70% Apr., ‘16 
bonds.) bonds.) Dayton Pr. & Light pf 7 Nov., '16 Pabst Brewing pf 92% Dec., '16 

Amer. Steel Foundries 14% Extra Morris & Essex 37M Extra Detroit & Mackinac. *70 July, '15 Pacific Coast 2d pf.. 72 Sep., °16 
Amer. Sugar Refining ™%% Extra Pacific Mail $1 Extra Diamond Match.... .. 130 Jan., ‘17 Pacific Tel. & Tel. pf... 95% <Aug., ‘17 
Am. Sumatra Todacco..15 % Stock Shattuck Arizona Cop. .2%« Extra Du Pont Powder pf.... 1044 Dec., 16 R. R. Sec., Il. C. col *60 Nov., "17 

(Pd. Dec. 7, 1918.) Tide Water Oil.. er. Extra Eastman Kodak... .*605 Aug., ‘15 Virginia Ry. & Power 17% Sep 16 
Barrett Co : 1% Extra Underwood Typewriter... 5 % Extra Hav. El. Rys., 1.& P.pf. 105 May, ‘17 Weyman-Bruton 2x1 Sep 16 
Burns Bros 24% Stock United Drug Co 1 % Extra Helme (G. W.) Co 190 Jan., ‘17 *Odd lots 
Bush Terminal 24% Scrip U. S. Steel 2 % Extra 


New York Stock Exchange Bond 
Transactions -— 1918 


Hange in 1917 Year's Net Year's 














High. Low BONDS High Date Low Date. Last. Change Sales 
S4% Gk.. DAMS EXPRESS 4s, IHS -. 68 Dee + 6O Sep. 20 65 + ly §fH,000 
9R8% 98%.. Ala. Great Southern 5s, “43. . 9B Oct. 31 S7% Mar. S 9% le 13,000 
8 14 Alaska Gold M.cony. deb. 6s, “25 39° Nov. 16 18 Junel2 ?2% 412% ~~ 188,000 
84% 14 do conv. deb. Gs, Ser. B, 1926 “6 6 Nov. S 1S June ll $2 +14 305,000 | 
893%, 69%..Albany & Susq. cons. gtd. 3s, ‘46 77% Nov. 14 71 «#3=Apr. 2 7% +7 94,000 
975% 89%. .Allegheny Valley gen. gtd. 4s, MH. S7% Nov. 13 > = =6Nov. 1 7% —2 11.000 | 
107% «4999%..Alabama Midland Ist gtd. g. 4s, "2S . 98% Nov. 8 95% June 4 98% — 1% S00 
108% 9 ..Am. Ag. Chemical Ist cv. 5s, 1928 ..100% Feb. 26 92% Jan. 9 OY + 7% 249,000 | 
10 2 do conv. deb. 5s, 1924 6 1065 - Oct. 17° 90% Mar. 26 101% + 9% 1,495,000 
97% 82 .Am. Cotton Oil 20-year deb. 5s, 1961 S9% Nov. 14 80 =Sep. 10 S7% ly 87,000 
14% 96%..Am. Dock & Imp. Co. gtd. g. 5s, "21 100 «6~Dec. FT 97% Oct 2 100 + 3% 113,000 
104% 97 ..Am. H. & L. Ist sink. fd. g. 6s, 1919 i0l1 June2S YS% Jan. TJ 9% + 2% 297,000 
925, S41 .Am. Smelt. & Ref. Ist 5s, 1947 , 95% Nov. 6 S&4% Sep. 19 wv + 5% 1,682,000 
99% Am. Thread Co. Ist 4s, 1919 . 99% Nov. 1S 96% Jan. 1S 5 + 45, 142,000 
119% 119 Am. Tobacco Co. 40-yr. g. fis, 1944 117% Oct. 2 117 May 2 117 — 2 26,000 
bo S83. do g. 4s, 1951 . TH Dee. 19 71 Mar. SS ry % 17,000 
92% $\880%..Am. Tel. & Tel. col. trust 4s, 1923 SS Nov.12 77 Aug. 2 S4% + 1% 1,867,000 
101% 89 do col. trust 5s, 1946. 97% Nov. 12 S60 July 31 92% + 2% 3,094,000 | 
101 SO do cv. g. 4s, 1958.. ‘ S7 Nov. S&S 7S Dee. 10 TS 8 20,000 
106\ SO do 20-yr. cv. 44s, due 1933 92 Nov. 29 SZ July 15 Mi% + & 325,000 | 
: do conv. 6s, 1925. '0 Nov. 7 9 Aug. 20 102% 12,358,000 
92 77 Am. Writing Paper Ist s. f. 5s, 1919 ) Oct. 23 TW Jan. 4 SH + 9% 2,000 
73% iO! Ann Arbor Ist g. 4s, 1995 ; (H#¥% Nov. 12 O1 July 26 SAT 39,000 
91% $$j.j§S1 ..Armour & Co. Ist mtg. 30-yr. 4%s, "59 89 Nov. 12 81% Aug. 10 865% + 3% 1,732,000 
97 80%..A., T. & S. F. Ry. gen. g. 4s, 1995 ) Nov. S 7 Sep. 27 Si4 + %& 2,687,000 
93 8S do registered ..... 85% Nov. 30 SO Apr. 16 S% + 2% 21,000 
88% 72 do adj. g. 4s, 1995 Sl Nov. 9 71% Apr. S 79 + 5% 97,000 
do registered 73% June 19 73% June19 72% 1,000 | 
xo 72% do do stamped .. 82% Nov. 9 TW Sep. 20 S0O% +7 499,000 
106% SO do OO-year ev. 2. 4s, 1955 ST May 16 71%Oct. 9 76 —-10% 178,000 
107 79 do iy ev. bds, is. of 1910, due ‘60 Mi%% Dec. 16 SZ Apr. 17 eh + SIG 295,000 
99 91 do Kk. Okla. Div Ist g. 4s, 1928 . 91% Aug. 26 91% Aug. 26 91% 8,000 
6 78 do Rocky Mt. Ist 4s. 1965 79 June 20 TSq Dec. 30 78% + % 10,000 
938%  S801,. do Trans. 8S. L. Ist 4s, 1958..... Si Dec. 5 T45% Oct. 10 SOS 94,000 
100 91 do Cala., Ariz. Ist and ref. mtg. 4%s, 
Ser. A, 1902. 4% Nov. 20 7% Mar.27 SSM — A 48,000 
87 86%. Atlanta, Birm. 30-yr. Ist g. 4s, ‘33 74 Jan. 16 7% Mar. 2 re 13 5.000 
96% 90 ..Atl. & Charlotte A. !.. Ist 41s. ‘44 S444 Oct. 22. S2% Sep. 26 NIK a% 7.000 
108% 90 .. do 5s, Series B, 194+. ; 97 Dee. 21 9Ff1 Jan. S 9% + 6% 231,000 
96% 79%..Atl. C. Line R. R. Ist ens. 4s, 1952. 89% Nov. 15 7 July S&S MR 42 460,000 
95% SO%.. do gen. and unified 4%s, ‘tH. 89% Nov. 12 74 Oct. 10 STH + 4% 310,000 
89 69%.. do Louis. & N. col. g. 4s, '52.. S1% Nov. 14 69% Oct 3 78% + 7% 738.000 
S4 83% ..Atlantic & Danville st. g. 4s, 1948 70% Mar. 11 7O Oct 3 770 —13% 3,000 
Austin & Northwest g. 5s, 1951 — Nov. 9 98 Nov. 9 95 1,000 
104% DS%. ‘BALDWIN LOCO, 1 mtg. s. f. 5s, "40 101% May 16 97% Oct. 23 VO% + ¥, 56,000 
9% $M... Balt. & Ohio pr. l. g. 3%s, "25 92% Nov. 19 5% Apr. 18 9m + LH 828,000 
94% T1%. do dog. 4s, 1948..... 87 Nov. 13 73% Sep. 17 SO% + 6 ~~ 1,746,000 
97% 9%. do 20-year cv. 4%s, 1933. ; SS Nov. 13 75% Sep. 5 SO + 1% 1,883,000 
101% T3% do ref. and gen. 5s, 1995. . : 92% Nov.12 7Th% Oct 3 81 —2 1,539,000 
94% $$79 do Phg. J. & M. Div. 1 g. 3%s, " 87% Dec. 30 81 Oct. 4° &7% — & 27,000 
90 74 do P., L. EB. & W. V. Sys. r.g.4s, 83) 6=0Nov. 8 yp Mar. 2 7s + 4 145,000 
94% SO do S'w'n Div. Ist g. 3%s, 1925.... SS Nov. 12 SO Sep. 27 SG% + 1% 391,000 | 
do Toledo & Cin. Ist ref. 4s, 1959 6S Nov. 27 57% Sep. 17 6S 9,000 | 
we .. «Beech Creek Ist 4s, 1986..... ree S6G%4 Dec. 24 86% Dec. 24 NEY N% 1,000 
104 93% ..Beth. Steel Ist ext. gtd. s. f. 5s, "26. ... OO Feb. 6 92 Oct. 1 {he 2% 317,000 | 
102 86%. . do 30-y. 1 In. & r.m. gtd.5s,S.A.,'42. 93% Mar. 22. S6 July 15 S7% - $80,000 
82 76%... do pur. money & inv. 5s, 19386...... S7% Nov. 13 78% Mar. 13 SP + Ob 1,800,000 | 
4 92 ..Booth Fisheries deb. s. f. 6s, 1926........ vO Feb. 18 90 Feb. 18 ) — 4 1,000 
9s 89 ..Braden Copper col. tr. tis, 1931... .... 96% Dee. 13 SO% Jan. SN 6 + 7 892,000 
100 76%..B’way & 7th Av. Ist con. g. 5s, '48...... 85 Feb. 7 76%Jan. 5 79 + 2% 17,000 
101% 4 ..B’klyn City R. R. Ist con. 5s, 1916-"41... 92 Dee. 5 89 Oct. 19 2 2 2,000 | 
101% 81%..B’klyn R. T. 50-year mtg. g. 5s, '45.... SS Nov. 26 79% Jan. 25 “4% + 3% 124,000 
77% O67 .. do Ist ref. ev. 4s, 2002. 69 Feb. 26 50 Dee. 2S 51 16 82,000 | 
oo a aa | | ; 98% June l4 92% Mar.27 95% + \& 4,155,000 | 
- 1 TD Th Bess iccess Acad 965, Oct. 19 83% Dec. 30 S4% — % 1,477,500 
101% 92 ..B’klyn Union Elev. Ist g. 4-5s, 1950.... 87% Jan. 3 78 July 8&8 80 125% 119,000! 
101% «#389... do stamped guaranteed ...... , 86% Nov. 14 78% July 12 N2Z% ble 45,000 
107% 6 ..B’klyn Union Gas Ist con. g. 5s, '45.. 0 Jan. 26 > Sep. 9 M4, 1% 68,000 | 
93%" 8 ..Brunswick & Western 4s, 1938....... 7S Oct. 9 7S Oct. 9 (ha 7 3,000 
111% 100%..Buff., Roch. & Pitts. gen. g. 5s, 37... 99% June 22 99 Mar. 15 9% yy 3,000 
bts) % ..Buffalo & Susq. Iron s. f. 5s, 198z........ 90 May 22 90 May 22 ow) D 1,000 | 
D6% ae. 24 Go Geb. Gy, B608............:....... Me Jay > Jan. 12 S6% 4%, 6,000 | 
102% %%..Bur., Cedar R. & N. col. tr. 5s, ‘34 96 Feb. 13 95% Dec. 13 96 le 26,000 | 
SS 5 ..Bush Term. Co. Ist mtg. 4s, 1952........ S38 Jan. 2 79 May 20) 80 45 138,000 | 
983% R&R.. do do con. 5s, 1955....... has “G- Nov. 12 Th% Sep. 5 S& — 1% 43,000 | 


90% 77% .. do do _ bidg. 5s, gtd. tax ex. ‘60. > Nov. 23 74 Feb. 6 81% 4 6% 74,000 





War’s Entries Upon the Balance 
Sheet of the Nation 


Continued from Page 7 
000,000 of the $8,000,000,000 which becomes pay 
able or redeemable on the earlier date. On the 
other hand, conditions in the money market may 
be such that it be the part of wisdom to issue 
another $4,000,000,000, possibly at 4 per cent, re- 
deemable after 1947 and payable by 1952, for the 
retirement of the Third Liberty Loan. If this be 
done, and we and our allies share the rest of the 
burden according to our original intentions, we 
will together have a sum of $12,500,000,000 con- 
sisting of a balance of $3,600,000,000 of the Second 
Loan payable 1927-42, $2,000,000,000 of the First, 
payable 1932-47, and $6,900,000,000 of the Fourth, 
payable 1933-38, all extending over a period of 
twenty years. Our burden will then be $4,000,- 
000,000 of the refunded Third Loan, plus $4,000,- 
000,000 of the $12,500,000,000 itemized above. We 
might be expected to raise annually, up to 1947, 
a sinking fund of $200,000,000, plus interest of 
$160,000,000 on the refunded Third Loan, plus a 
gradually decreasing interest charge, starting at 
about $170,000,000, on the other $4,000,000,000, a 
total of $530,000,000. Between 1947 and 1952 we 
would pay off the $4,000,000,000 of the refunded 
Third Loan. This solution means that we would 
saddle the present generation with the heaviest 
part of the load, and that it would be gradually 
lightened and finally disposed of in about thirty- 
three years. 
HOPE IN PERMANENT INVESTMENTS 
Throughout this reasoning no account has been 
taken of the fact that about $8,000,000,000 or $10,- 
000,000,000 of war expenditures will have been a 
permanently valuable or productive investment, 
which may be worth 50 per cent. of the actual cost. 
Should such investment be disposed of on or before 
1928, the proceeds may easily meet the payments 
of the Third Liberty Loan. In this connection the 
proposal receiving attention in France and Great 
Britain that the costs of the war be redistributed 
among all the belligerents in accordance with some 
economic analysis of their ability to pay is interest- 
ing, but as the practical difficulties in the way of 
reaching any agreement as to a just apportionment 
are so great, there is small chance that any gener“l 
refunding scheme can be found that will affect any 
saving in interest or amortization charges over the 
natural readjustment which the nations may make 
individually. 
~ As far as this country is concerned, then, we 
may conclude that the burden of paying our war 
debt without excessive refunding will be all we can 
bear for a third of a century and should prove a 
strong incentive for us to confine other Govern- 
ment expenditures to the absolute minimum pos- 
sible without trying any experiments in Govern- 
ment ownership or operation of transportation or 
communication facilities which exhibit a strong 
probability of furnishing a deficit to be made up 
by additional taxation. 


Manchester 





New York, Monday, January 6, 1919 
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Stock Exchange Bond Trennnctions—2 918 


Range in 1917. 
High. 


New York, Monday, January 6, 1919 





THE ANNALIST 











Low. BONDS. High. Date. 
90%. ‘CAL. G. & E. COR. unif. and ref. mtg. 
ee aaa aa eae 95% Nov. 27 
97 ..Can. So. con. gtd. 5i-yr. 5s, S. A., 62...4100 Nov. 12 
sO ‘aro. Central Ist con. g. 4s, 1949........ 77 Jan. 10 
84 ..Caro., Clinch. & Ohio 5s, 1938........... S40 Nov. 15 
97%..Central District Telenhone 5s............ 99% Feb. 16 
8) ..Central Foundry Ist Gs, 1931............ 84% June 10 
91 ..Central Leather 5s, 97% Mar. 4 
74 ..Cent. New Eng. Ist gtd. 4s, 1961........ 6 Oct. 16 
100. .Central Georgia Ry. Ist g. 5s, 1945....... 99% Dec. 2 
a oe oe ee errs 945, Dec. 27 
7S do Chatt. Div. p. mo. g. 4s, "51..... 72% Nov. 7 
975%.. do Macon & Nor. Ist 5s, 1946....... 90 May 7 
104%.. do Mobile Div. 1st 5s, 1946......... N4% Aug. 2v 
38 ..C. R. R. & Bk. of Ga. col. g. Sa, '37..... S85 Dec. 11 
100 ..Cent. New Jersey zen. g. 5s, 1987....... 108% Nov. 15 
100 UU ee I i oicse wile eiewiewracaiaren 104 Feb. 7 
7S ..Cent. Pac. Ist refund. gtd. 4s, 1940...... NG Nov. 13 
ba) Oh Se, BB ccs Weeciacnas SS Feb. 25 
a do Thru’ S. L. Ist gtd. g. 4s, '4.. 7S Nov. 14 
> =6..Central Vermont Ist 2. 4s, 1920.......... 67% Aug. 20 
90 ..C. & O. Ry. gn. fd. & im. mtg. 5s, '29.... 94 July 16 
Seu... @e tet com. o. ta, OD... 2.2.2 .cccse 101% Dee. 5 
To do general g. 4%s, 1992............ 86 Nov. 12 
(iH . do 20-year cony. 4%s, 1930......... 85% Nov. 12 
71%... do 30-year conv. sec. 5s, 1946....... 905% Nov. 12 
S4 do Big Sandy Ry. Ist 4s, 1944...... 7 =Nov. 22 
7% .. - do R. & A. Div. Ist con. g. 4s, '89.. 76% Nov. 2 
oN%..Chi. & Alten R. R. ref. g. 3s, 1949....... 55% Dec. 30 
3506. .Chi. & Atl. Ry. 1st lien g. Sts, 1950..... 47% Jan. 7 
99 ..Chi., Bur. & Q., Den. Div. 4s, 1922...... 99% Feb. 8 
76 do Illinois Div. 4s, 1949........... 79% Dec. 11 
me a do Iilinois Div. 48, 1949............. SS Dec. 10 
965%.. do lowa Div. s. f. 5s, 1919....... 99% Oct. ¢ 
96 .. do  tlowa Div. s. f. 4s, 1919.. 99% Oct. 18 
HO%, do Nebraska Exten. 4s, 1927........ 95% Nov. 9 
‘ do do. registered ....... he Famed 91 Mar. 12 
91%. do 4s coll. joint bonds, 1921......... 95% Nov. 7 
91%. do do_ registered 94% Nov. 1 
SI . do gen. 4s, 1958.. a aerDiat dee tikes ahs so Novy. 12 
.. ..Chi. City & Conn. Rys. col. 5s, 1927 5S Mar. 25 
40%..Chi. & E. tl. 4% ref. & imp. g., “HB...... 30% Nov. 27 
27%. Go d@ trust receipts .............. 30) ~Aug. 13 
07 . ee RE WI Be i oo kc ns eds ecace 101. Mar. 20 
TD do gen. con. Ist 5s, 1937, U. S. Mtg 

& Trust cfs. os.ese 99% Get. 3 

76 do Guaranty Tr. cfs..... . 72% Oct. 17 
S> 6. .Chicago & Erie Ist g. 5s, 1982 ae % Dec. 3 
4 .Chi. Gt. West. Ist mtg. 50-yr. 4s, '59..... 69 Nov. 12 
9 ..Chi., Ind. & Louis. ref. g. tis, 1947...... 101) Oct. 29 
7416..Chi., M. & St. Paul gen. 4s, S. A., 1989. 82% Nov. 9 
72%.. do gen. g. 3i%s, Series B, 1989....... 66 Sep. 26 
74 do permanent 4s, 1925.............. 88% Nov. 12 
62 .. do gen. & ref. 4%s, Series A, 2014... 81 Nov. 7 
70%.. do gen. ref. conv., Series B, 5s, 2014. 94 Nov. 9 
74 do 25-year 4% bonds, 1934... -++ 88% Nov. 20 
(He. do cv. 4%s, 1982..... ep crc) 89 Nov. 9 
S4 do 4%% gen. mtg. 1989, Series C... 99% Dec. 13 
94 do Chi. & Mo. Riv. Div. 5s, '26.... 94 Feb. 18 
Mile. do Chi. & Pac. W. 1 g. ds, '21...... 10°% Nov. 22 
99% ..Chi. & Lake Superior Div. 5s, “21........ 975% Dee. 27 
77%... do C.,M.&St. P. 1 m. gt. 40-y.4s,'49. x9 Nov. 8& 
oo .. @& Deb. Div. tt a. ff: Ge, 1000...... 991% May 16 
100%.. do La. C. & Day. Ist 5s, 1919....... OS Jan. 31 
10 do Wis. & Minn. Div. g. 5s, °21..... WO July 10 
os . do Wisconsin Valley ist 6s, 1920.... OTy May 16 
Si. .Chi. & N’western ext. 4s, 1886-1926. ..... 9254 Dec. 9 
S6%.. do do_ registered .... % Dec. 3 
TO5% ee oe ees i> Dee. 13 
ce do do_ registered ee 71 Oct. 16 
7%... @o gem. wtp. tu, WSBT. .... 2 ci ccesan && Nov. 13 
SOC; a ee rrr rr eT ee 82% Sep. 9 
101%..Chi. & N. W. gen. 5s, 1987, stamped..... 103 Feb. 5 
104%.. do sinking fund fs, 1879-1929....... 104. May 24 
97%..Chi. & N’western s. f. 5s, 1879-1929...... 4% July 4 
a Go Gp  vegiatered ....cccccccccses. 0% Nov. 18 
a ae 9% Dec. 27 
94%. do__ sinking fund deb. 5s, 1933........ 98 Dee. 24 
-. «- @o do registered ..............-.. 97% Nov. 15 
os .. @o @&. L., Peo. &2N. W. Se......... 9814 Nov. 15 
— eee | eS er eee RS > Nov. 19 
73 ..Chi., R. I. & P. Ry. gen. g. 4s, 1988..... 84% Nov. 13 
85%.. do do registered .............s0+. 71% May 14 
HOw... do refunding g. 4s, 1934............ ‘0% Nov. 7 
Se .. 0... GR. Be. OO. Gi Ge, Tc ov cs cccceace 9X Feb. 26 
@o Gp  registevoed .......cccccccces 90 Oct. 1S 

oe ea eee 65% July 11 
TO%. . do Memphis Div. Ist 4s, 1951....... TU Oct. 10 
100143. .Chi., St. L. & Pitts. con. g. 5s, 1932 100% May 6 
102 ..Chi., St. P., M. & O. con. 6s, 1930....... 112 Nov. 14 
95%.. do debenture 5s,1930..............-. 97 Dec. 31 
4G%.. do consol. 3%s, 1930............... SS Sep. 26 
2. ..Chi., Terre H. & S. E. Ist ref. 5s, ‘60. 5S July 26 
102 «=. .Chicago Telep. Ist 5s, 1923. ............ 93%, Oct. 8 
92 ..Chi. Union Sta. Ist gtd. 4%s, 1968....... 91 Nov. 14 
104 ..Chi. & West. Indiana gen. 6s, 1932.......105 July 18 
61%.. do con. 50-year 4s, 1952............ 7 Nov. & 
64% ..Chile Copper conv. 7s. 1923.............. 118% Nov. 12 
7 . ee SO reer rrr S9% Nov. 13 
Ge Cee Tie Be, Wee 6s vinsceccccs 89% Nov. 12 

. .Choctaw, Okla. & Gulf gen. 5s, 1919...... 100 Feb. 27 
a ell CU er 93° May 24 
97%..Cin. Gas & El. 1st & ref 5s, 1956...... «> 91 Dec. 10 
100%. .Cin., Ind., St. L. & Chi. con. 6s, '20...... 99 Sep. 23 
 ..Cleve., Cin., Chi. & St. L. gen. g. 4s, "93.. 745 Nov. 15 
83 do 20-year deb. 4%s, 1931.......... 83% Nov. 13 
100% do gen. 5s, Series B, 1993........... 86% Aug. 15 
7 do Cin., Wab. & M. Div. 1st g.4s,,°91. 65 May 7 
TA% do St. L. Div. 1st col.trust g.4s, '90. 76 Nov: 29 
er 2: eee ye re er ... 71% June 13 
106%..C., C., C. & Ind. gen. con. g. 6s, '34....106 Nov. 25 
993%. .Cleve., Lor. & W. on. Ist g. 5s, 1933... 96% June 28 
102 + ..Cleveland & Pitts. 4%s, Series A........ 96% May 9 
83%. .Cleve. Short Line 4%s, 1961............. 91 Dec. 24 
81%..Col. Fuel & Iron gen. s. f. g. 5s, "48...... 86% Dec. 28 
72%. .Colorado Industrial Ist col. 5s, 1934...... 76 Feb. 23 
81 ..Col. & Southern Ist g. 4s, 1929.......... 91° Nov. 15 
68%... do ref. and ext. mtg. 4%s, '...... 82% Nov. 12 
82% ..Columbus & Hocking Valley 4s, '48...... 73% Oct. 18 
.. ..Columbus & Toledo ist ext. 4s, 1955..... 7 Feb. 28 
75 ..Columbia Gas & Elec. Ist 5s, 1927...... 82% Dec. 20 
89 IE 5 cod << 6:4. 0.g% as bance we 82 Nov. 21 
80 Consol. Coal, Md., 1st & ref. s. f. 5s, '50.. 90 May 24 
ae eS eee % Nov. 14 


. Consol. Gas deb. 6s, 1920 





Low. Date. 


S6% Apr. 25 
&5 Sep. 26 
7 June 24 
2% Nov. 21 
98% Jan. 12 
SO Apr. 4 
93 <Apr. 8S 
60 Sep. 9 
95% Apr. 25 
8 July 6 
72% Nov. 7 
90 May 7 
S44 July 16 
88 June 27 
100, May 2 
100° Sep. 23 
7 Oct. 1 
8 Sep. 24 
71 Jan. 29 
@ Jan. 22 
SO Apr. 1 
94% Aug. 7 
72 Jan. 18 
65% Jan. 17 
76 Jan. 18 
7 Nov. 22 
76 Oct. BD 
DO Feb. 5 
35% Apr. 18 
975% Jan. 29 
71% Oct. 1 
80 Sep. 18 
98 May 4 
97 Jan. 19 
89% Sep. 19 
91 Mar. 12 
92 Mar. 25 
91% Mar. 1 
7S Sep. 27 
58 Mar. 25 
25 Apr. 1 
22 May 8 
98 Mar. 8 
7 Feb. 1 
72% Oct. 17 
82 Sep. 25 
54 Feb. 18 
98 Feb. 19 
705% Aug. 20 
66 Sep. 20 
76% Jan. 17 
64% Jan. 14 
74 June 17 
66% May 2 
71% Feb. 27 
77% Oct. 3 
92 July & 
95% Apr. 30 
97 Jan. 31 
74% July 25 
97% Aug. 13 
98 Jan. 31 
95> Sep. 4 
97% Apr. & 
89 Jan. 22 
85% Aug. 5 
66% Aug. 19 
71 Oct. 16 
79% Apr. 22 
79% Oct. 4 
9914 Aug. 27 
104. May 24 
94% July 24 
9) Nov. 18 
% Mar. 12 
92% Oct. 7 
94% May 14 
9 Aug. 20 
80% Sep. 30 
72 Sep. 26 
71% May 14 
G21 Mar. 26 
94% Sep. 19 
9) Oct. IS 
65% July 11 
70% Oct. 10 
96% Oct. 18 
102. Jan. 14 
S5% Mar. 4 
81% June 4 
5S July 26 
93% Oct. & 
85 Aug. 23 
10214 Dec. 30 
62 Nov. 4 
102% Jan. 17 
77 Sep. 18 
73 Jan. 16 
9 Feb. 13 
93 May 24 
89% Apr. 4 
99 Sep. 23 
59 Jan. 23 
654% Apr. 3 
80 Apr. 2 
62 May 23 
63 Apr. 11 
67 July 2 
106 Nov. 25 
93% Aug. 3 
96% May 9 
83% Sep. 19 
83 Feb. 25 
73 Mar. 18 
82% Jan. 26 
66 Jan. 19 
73% Oct. 18 
67% Jan. 2 
70 Aug. 16 
7% Jan. 22 
83 Jan. 22 
78% Jan. 22 


99 June 15 


Year's Net Year's 
Last. Change. Sales. 
9% + 2% 137,000 
9 2 176,000 
76 4 8,000 
8214 1% 17,000 
1% + & 37,000 
SO 5 23,000 
97 + 1% 1,538,000 
66 —S 23,000 
9% — & 24,000 
o4 +9 210,000 
72% 5% 1,000 
a0 — 7% 1,000 
4% —20 2,000 
SS5Q, 1% 17,000 
m1 5% 269,000 
10 - 26,000 
2% + 3% 709,000 
Sy% — 2 79,000 
76 + 6 33,000 
66 +11 7,000 
91%+ %&% 29,000 
99% + 5% 272,000 
82 + 8% 563,000 
81% +11% 2,457,000 
89 +10% 8,388,000 
re — 8 4,000 
76% + 3% 4,000 
ium — 3 119,000 
4) + 5 579,000 
09% — % 9,000 
77% + 1% -186,000 
Ske + 2 183,000 
98% + 1% 37,000 
W%H+ % 24,000 
92 +2 130,000 
91 ne 5,000 
9% + 1% 11,250,000 
944% + 2 171,000 
&2 880,000 
5S ; 10,000 
29%, 3% 219,000 
29 % 180,000 
100 + 1% 21,000 
TD a 50,000 
72% 3% 13,000 
95 +10 46,000 
62 $+ 2 2,443,000 
101 + 35,000 
77% — 1% 272,000 
66 6% 23,000 
sO + 1 551,000 
73 + 45% 2,553,000 
SO + 3% 1,001,000 
76 + 2 151,000 
TH .. 2,137,000 
SS% + 4% 151,000 
92 2 10,000 
9S ; 154,000 
97% 1% 3,000 
9% + & 41,000 
97% 2% 2,000 
98 2% 1,000 
981% = 29,000 
97% ra 3,000 
925% + 6% 4,000 
9 1 8% 5,000 
2 + 1% 68,000 
71 56 3,000 
81% 4+ 1% 297,000 
81% hy 24,000 
100% 1% 18,000 
104 % 13,000 
94% 9% 1,000 
ms os 3,000 
9S + 3 24,000 
98 + 3% 15,000 
7 5,000 
W%H + 5.000 
S1 1 276,000 
79 + 45 417,000 
71% 15% 2,000 
7d, + 7% 3,650,000 
% + § 12.000 
90 2.000 
65% 23,000 
TOK, i 2 WOO 
98% 3% 5.000 
112 +10 116,000 
97 + 1% 58,000 
SS + 1% 13,000 
5S 24 1,000 
93% RY, 1,000 
87 5% 318,000 
102% 1% 18,000 
65 +1 369,000 
10S + 5 1,643,500 
4 + 7 468,000 
83 % §&53,500 
97 ; 3,000 
93 , 3,000 
91 — iy 29,000 
99 3% 4,000 
71% #+ 9% 272,000 
80 : 165,000 
864% —14% 15,000 
65 -16 6,000 
76 + 1% 33,000 
67 is 6,000 
106 — 1% 3,000 
93% — 5% 21,000 
96% + % 5,000 
90 + 6% 43,000 
86% + 5% 54,000 
vis) + 1% 354,000 
&8 + 1% 388,000 
7 +6 2,173,000 
T3% — 9% 1,000 
v 65) ae 7,000 
82% + 7% 60,000 
81% — 8% 60,000 
87 +2 11,000 
83 ce 43,000 
+ 3,165,000 
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New Security Issues 


, penne were issued during the year 1918 new 
securities to the amount of $928,700,000, divided 
as follows: Railroads, $134,054,000; Public Utili- 
ties, $450,605,700, and Industrial and Miscellaneous, 
$344,040,300. Last year’s total compares as follows 
with that of 1917: 


1918. 1917 Differencs 
Railroads . .$142,054,000 $332,358,000 Dec. $90,304,000 
Feb. Util’s.. 452,158 200 384,732,000 inc 67,426,200 
Ind. & Misc. 344,040,300 406,733,900 Dec 62,693,600 
Total ....$938,252,500 $1,123,824,400 Dec. $185,571,900 


Following the same trend as in 1917 most of 
the securities were of the short term variety, as the 
subjoined list which gives the maturities of the new 
issues by years will show. Until the Chicago and 
Northwestern and the Pennsylvania Railroads put 
out their long term bonds recently there had been 
only a few issues of any size put out during the 
year whose maturity extended much beyond a five- 
year period, the total maturities for that space of 
time alone aggregating $652,590,000 of the year’s 
output of $938,252,500, or 70 per cent. of the total. 
The recent successful offerings of long term se- 
curities demonstrated that there is a good invest- 
ment demand existing and no doubt many of the 
short term issues falling due during 1919 will be 
financed by a different class of securities than was 
made necessary during the war period with its 
attendant unsettlement of the money market. The 
following are the totals of the new securities issued 
during 1918 arranged according to their maturities: 





Railreads. Pub. Util's. Ind. & Mis Total All 

1919 ... $6,772,000 $50,741,000 $66,127,000 $123,640,000 
1920 ... 3.272.000 78,326,700 49,332,000 130,930, 700 
1921 2,972,000 = 115,147,500 68,589,500 216,700,000 
10a2 ... 2,072,000 9 099,000 32,734,000 43,905,000 
1923 12,472,000 50,078,000 75,417,800 137,967,800 
1924 1,472,000 3,422,000 20,274,500 25,168,500 
1925 1,472,000 51,116.000 2,391,500 4,979,500 
926 ... 1 472.000 1,116,000 $056,500 6,644,500 
1927 . 822 000 1,116,000 3,068,500 5,006,500 
1928 ... 28,749,000 5,396,000 11,019,000 45,164,000 
1929 . 18,427,000 2,600,000 3,630,000 24,657,000 
1930 80,000 5,334,000 414,000 
1931 80,000 350,000 5,000,000 430.000 
19%2 80.000 80,000 
WS. ‘ : 400,000 2,400,000 800,000 
1934 200.000 500,000 
1B ... babes 8,367,000 8,367,000 
eeeF ... kane 1,250,000 1,250,000 
1938 840,000 ‘ 840,000 
1940. 2,676,000 2,676,000 
1942 ... bebeen 1,000,000 000,000 
1944 3,947,000 947,000 
WAT 250,000 250,000 
1950 .. ais 1,000,000 1,000,000 
1951 4,000,000 4.000.000 
1952 1,260,000 1,260,000 
1958 6,213,000 6,213,000 
1960 1,003,000 1,003,000. 
1963 .. $50,000 450,000 
eer er 16,500,000 16,500,000 
W648 .. 50,000,000 10,000,000 
19ST 10,500,000 10,500,000 

Total.$142,054,000 $452,158,200 $344,010,300 $938,252,500 
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Stupendous War Accomplish- 


Continued from Page 


of the steel industry up to the close of the year, 
and if the predictions hold true that demand will 
reassert itself during the middle of this month it is 
possible that the steel industry will move along at 
a rapid pace for some time. As a matter of fact 
may of the companies report that they have now 
on their books orders, held back by the press of war 
work, that will be sufficient to keep them running 
at full capacity for a number of weeks. 

No one is prepared to dery that there will be a 
heavy demand for steel once the market has become 
stabilized. Nearly three years of work, devoted 
almost entirely to war contracts, cut off a large 
proportion of domestic demand during that time 
which is now awaiting fulfillment. This domestic 
demand will apply largely in the cave of building 
material and industrial concerns which were not 
was essential, and will undoubtedly be heard from 
before long seeking the raw material with which 
to increase operations. 

It has been stated in some quarters that steel 
will be needed on a large scale for rebuilding in the 
war-stricken section of Europe. This idea has been 
somewhat dispelled by the statement from Elbert 
H. Gary, Chairman of the Board of the United 
States Steel Corporation, that he did not expect the 
export demand to come so much from this quarter 
as from those countries which had, because of the 
war, been cut off entirely from supplies of steel 
during some four years. A factor which must be 
taken into consideration in considering the Euro- 
pean demand for steel is that the capacity for pro- 
duction in England and France has been increased 
many fold since the war began, and that France 
especially, will seek to supply its own needs, having 
now gained access to the ore fields of the retrieved 
provinces of Alsace and Lorraine. 

That a large export demand is anticipated is in- 
dicated by the formation during the last month of 
the year of the North American Steel Products 
Company, a concern incorporated by representa- 
tives of independent steel producers of the coun- 
try, to handle the foreign trade. This organiza- 
tion, together with the United States Steel Products 
Company, the selling concern of the United States 
Steel Corporation, will contro! about three-quarters 
of the steel production of the country. 





Would Ration Raw,Materials 
to Supply Europe’s Needs 


Continued from Page 16 
separation. There is little likelihood that the /|1- 
lies will abide by their resolutions now. 

The policy expounded above is not intended as 
a permanent one. Rather it is intended to tide 
over the period of shortage both in materials ard 
tonnage and to .prevent a_ helter-skelter and 
inequitable distribution with undesirable 
quences. As tonnage increases, needs met, and the 
interests of the Allies warract, such contro! ; heuld 
be removed and unrestricted movement oi iaw ma 
terials be resumed as in the pre-war pevic«'. For 
the present, control appears necessary. 

The plan proposed is not new. The Aliic 
during the war restricted imports into their own 
and neutral countries to com:eive tonnage and *¢ 
other reasons. The plan contemplates a continua- 
tion of this policy of control to the end that the 
raw materials necessary to Europe’s reconstruction 
may be equitably di tributed, priorities graiicd 
where merited, prices maintained at reasorable 
levels, and countries prevented from accumulat- 
ing commodities in which there is an existing 
shortage. 
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Kange 
High. 


108% 
S1 

101% 

101% 
oo 


99% 
101% 


{Mh} 
107 
101% 
09% 
Mt 
1 
90 
6S 


101% 


105% 


102 
on 
86% 
7% 

105% 

104 
4 


105 
101% 
108 
S04 
105% 
104 
98% 


109g 
997% 
99 
100% 
87M% 
T3% 
90 
G84 
6N% 
“I 
109 
10 


99%4 
OG 
10 be 
1IS% 


S4% 
102% 


4 
103% 


73% 
79% 
995% 

100 
96% 

100% 
95 
« 


in 1917 


Low 


1O146.. 
-Consol. Tobacco 4s.......... 
.Conn. Ry., L. & L. ref. 44%s, 115 


Sl 


101%. 


100 


965 . . 


Hs) 
90 


Hy 


SOK. 
95%. 


SS 


2%... 


67 


Ty 


724. 


iS 


97 
oe 


92%. 


M4 
OA 


oo 


99% . . 


0) 
4 


Loa) 
99 
92 


76 


105%... 
.Elign, Joliet & Eastern Ist 5s, 1{41 
.Elk Horn Coal cony. ts, 1925. con 
ee . Equitable Gas, N. Y., consol. 5s, 
99%. . 
OS. . 
IS%. . 
V7T%.. 


104 


9814. 


66 
SS 
37 
37% 


41%. 


108 
% 


9%... 


106 


THE 


Stock Exchange Bond Transactions—1918 


Year's Net 


. Detroit City Gas Co. x. 
. Detroit Edison Ist 5s 


.Det. R. T., D. T. T. 
.Det. United Ry. Ist con. g. 4+%s, ‘32. 


47%... 


Ft. Worth & Denver ©. 


.Gen. Electric Co. deb. g 


.IMinois Central & ©., St I 


.Kansas City Term. Ist 4s, 1960.... 
.Kentucky Central g. 4s, 1987.......... 
.Keokuk & Des. Moines Ist 5s, 1925... 
.Kings Co. Elec. L. & P., 








ANNALIST 


BONDS. 


Con. G.. E. L. & P.. Bal. Co.. 5s, °21 


do stamped ‘ 
Corn Prod. Ref. 25-yr. 5% s. f., '31. 

do Ist mtg. Z5-yr. s. f. 5s, “O4. 
.Cumb. T. & T.25-yr. Ist & gen. m. 5s, °37 


AYTON & MICH. Ist cons. ts, “Si 

D. & H. conv. 5s, 15. : 
do Ist lien eq. Mi-yr. g. 4%s, "22 
do Ist and ref. mtg. 4s, HH2 


Den. & Rio G. Ist con. g¢. 4s, 1956 
do con. g. 4%s, 1986.. — 
do improvement g. 5s, 1928. 


do Ist and ref. 5s, 1955. 
do do trust receipts 


hs, 1923 





ies... . 
do Ist and ref. *s, S. A., MHO.. 
1m. 50-y. 4%s, "61 


—e-r 


. Distillers’ Sec. Cor. cv. Ist g. os, “24.. 


Dul., Mis. & Nor. Ry. gen. m. 5s, ‘41... 


_Duluth & Iron Range Ist 5s, 1937... 
.Duluth, So. Shore & At. g. 5s, 1937 


AST TENN., V. & GA. Div. g. 5s, “30 
do _reor. lien 5s, 1938. 
do con. Ist x. 5s, 1956. 


.Ed. El. I., B’klyn, Ist con. g. 4s, “39 


nd. El. 1., N. Y., Ist con. g. 5s, “D5. 


1932 
Erie Ist con. g. 7s, HI20..... : 
do N. Y. & Erie Ist ext. ts, 1947 
do do 2d ext. x. 5s, 1919 
do do 3d ext. 414s, 1928 


._Erie R. R. Ist con. xg. 4s, pr. bds., °26. 


do Ist con. gen. lien g. 4s, 1990 
do Penn. col. trust g. 4s, 1951. 
do 50-year cv. g. 4s, Ser. A, ‘538. 


do do do _ Series B, 19538. 

do do Series PD, 1958 
.Erie & Jersey Ist tis, 1955. he 
Evans. & Terre H. Ist con. g. 6s, “JI 


LOR. CENT. & DP. cons. g. 5s, ‘45 

Flor. East Coast Ry. Ist 4%s, “59 
Ist g. bs, “21 
1933 


Fremont, Elk. & Mob. tis, 


\L., HOUS. & HEND. Ist 5s, 1933 

General Baking Co. Ist bs, 1936. 
Gal., H. & San Antonio 2d 5s, °51 
Bes, 1942 


do deb. Ss, 19%52..... 


Genesee River Ist Gs, 1957. 
.Georgia & Ala 
.Ga., Caro. & Nor. Ist gtd. g. 5s, 
Georgia Midland %s, 1946... rr 
.Georgia Pacific Ry. Ist g. Gis, 1922.. 
..Gila Valley, Globe & Nor. Ist 5: 
.Granby Consol. conv. 6s, S. A., "28 


Ist con. 5s, 1945 
"2. 


1924. 





do stamped 


.Grand Rapids & Ind. 4%s, 1941... 
.Great Falls Power Ist s. f. 5s, 
.Gt. N 
.Green Bay & Western deb. B.. 


140 

Ry. Ist & r. m. 4%s, Series A, “61 
Gulf. & S. Isl. Ist ref. & tr. g. 5s, “52 
BRIDGE Ist. s. f. g. fs, “Sl... 
ist con. g. 4%s, "99 


END 
Hock. Val. Ry 
do registered 


.Houst. & Tex. Cent. Ist 5s.. 
Houston, E. & W. Texas Ist g. 5s, 
H. & T. C. gen. 4s, int. guar., 192 


1 
Hud. & Man. Ist ref. 5s, Series A 

do adj. ine. 5s..... sia biehacel aac 
do N. ¥. & Jersey Ist 5s, 1952 


LLINOIS CENTRAL Ist 4s, 1951 
do eB. 1951. . ; - 

do collateral trust g. 4s, 1952. 
do refund. mtg. 4s, 1955. 

do purchased lines Ist 3%s, ‘52.... 
do coll. tr. g. 4s, C.,N.O. & T., 1953 
do registered ..... eer aes 
do Cairo Bridge 4s, 1950.... 

do L. Div. & Ter. 3tgs, 1958. 

do Omaha Div. Ist g. 3s, 1951 


> 


do St. L. Div. term. 3s. 


oy 
oles, 


I. Cent., St. L. Div. & Term. 3%s, "51.. 


do Western Lines Ist g. 4s, “D1.... 


and ref. 5s, 1968.... 


.Minois Steel deb. 4%s, HHO... 
.Indiana Steel Ist mtx. 5s, 
. Ingersoll-Rand 5s, caine in 
_Interb.-Met.: clt. trust g 4%s, 1956..... 
Int. Agricultural Ist & col. 5s, “32....... 
.Interborough Rap. Tr 
_Int. & Great Northern Ist 6s, 1919....... 
_Int. Mere. Marine Ist s. f. 6s, T1041...... 
.Int. Paper conv. s. f. 9. 5s, 1935 

.lowa Central Ist g. 5s, 








BID. o:6:8' 


ref. 5s, 1966...... 


1938... 
do 1st and ref. g., 191 


- KANAWHA & MICH. Ist gtd. 4s, "90... 


do 2d mtg. 20syear 5s, 


.K. C., Ft. 8. & M..con. g. Gs, 1928...... 
me CC, Fa & 

.Kansas City & Memphis Bridge 5s....... 
.Kansas City & Pacific Ist g. 4s, "90. 
.Kansas City So. Ist ¢ 3s, 1950..... 


& M. ref. gtd. g. 4s, '36.... 


do _ref. and imp. mtg. 5s, 1950...... 


i SUE saxasce’s 


xk. &, &. 


purchase money 








New York, Monday, January 6, 191% 








High Date. 
95% Oct. 19 
T3% Dec. 19 
87% Nov. 13 
86% Oct. 18 
101 = =Nov. 29 
101) = =Dee. 27 
9% Nov. 21 
7 Nov. 6 
MSig Nov. 12 
414 Nov. 2) 
NS54 Nov. 15 
77 Nov. 9 
SO) =Nov. 13 
") Nov. 12 
3 = =Nov. 12 
“5 06COet. 2S 
3%, Mar. S 
9S May 15 
94% Dec. 27 
Sh% Nov. 20 
SG Nov. 18 
89% Dec. 14 
97% May 22 
100% Nov. S 
87 Mar. 6 
%% Mar. 19 
{2% Nov. % 
97% Mar. 5 
7S Nov. 7 
4% Sep. 20 
oO! Nov. 18 
9 Aug. 1 
4 6Feb. 19 
101% Nov. 29 
TStg Oct. t 
96% Mar. 11 
9 Jan. 10 
79) =6Nov. 12 
(H#% Nov. 12 
Si Dec. 12 
DS Nov. 18 
oo Nov. 12 
62 Nov. 12 
108) Dee + 
9F Nov. & 
He Nov 
S Dec. 
90%, Dec. 2 
we Oct. 2S 
S3. Dec. 24 
SO Nov Ss 
96% Jan. 1S 
74 = Mar. 4 
101% Nov. 26 
9S Oct. 24 
90% June 2S 
4 June 1 
( Jan 4 
11 Dec. 11 
9 Nov 
1O0O))=—Nov. 
97 Sep 
S4%q Dec 
4 Jan 
921% Nov. 27 
9% May 14 
83% Dec. 21 
103% Sep. 6 
S60 ONov. 14 
75% June 25 
05 Dee. 21 
S5i_ July 2 
93 Nov. 12 
69% Nov. 12 
2> May 20 
1) = July 24 
% Jan. 14 
77 July 6 
SO) Dec. 11 
ST Nov. 15 
71 May 18 
82 Nov. 9 
72 Feb. 26 
78 Nov. 20 
73% Nov 1 
58% Apr. 12 
~~ Feb. 2 
(5% Aug. 1 
80% Dec. 3 
Mm) Nov. 15 
86% Nov. 13 
9 Dee. 4 
96 Nov. 13 
58% Nov. 12 
77% Oct. 14 
8, Feb. & 
96 Dec. 10 
104% Oct. 22 
99 Jan. 16 
83% Dec. 6 
52 0=0Nov. 12 
69 Aug. 9 
90 Nov. 22 
108% Dee. 31 
77 Nov. 
85% July 24 
60 Oct. 14 
(5 Nov. 25 
91% Nov. 9 
83% Nov. 18 
78 Nov. 8 
7 Nov. 8 
99% May +4 


Date 


Aug 


Dec. 


sep 
Ap! 
May 
Jan. 
Aug 


Nov 


Apr. 2 


Feb 
Sep. 
Jan 

Jan 

Aug 
Feb 
Sep. 


sep 


Sep. 2 


Apr 
Apr. 


Feb. 2 


Jan 
June 
Dec 


Jan 


Mat 
Aug 
July 
Sep 
Sep 


June : 


Aug 
Feb 
Apr 
Apr 
Ap 


» Jan 


Mar 
Jan 
Feb 
Jan 
Jan 
Feb 
Oct 
Nov 


sep 
May 
Jan 
Jan 


Dec 
May 
Jan 
Oct 
Jan 
Aug 


June. 
June 


Mar. 
Sep 
Nov. 
Jan. 
Jan. 
Aug 


» Mar. 


sep 
May 


June 


Aug. 2 


Oct 


2 June 
Dec. : 
& July 
Jan. : 


Jan 
Jan 
Oct 


Mar 
Oct 
Apr 


Aug. ¢ 


Mar. 
July 
Feb 


Nov. 2 


Apr 


Apr. 


Feb 
Feb. 
Oct 


dan. 


June 


Oct. 


Nov. 
Dec. « 


Jan. 


Dec. : 
Jan. 2 


Apr. 
Oct 
Feb. 


Apr. 


Sep. < 


Dec. 
Sep. 
Mar. 
July 
Oct. 
Jan. 


Jan. < 


Sep. 
May 
Mar 


Aug 


OG 
2 
9 
7s 
94% 
99 
Ht 
4 
10014 
78% 
Hilg 
93% 
70% 


») 


97 


v5 

n2% 

99% 
1K5 


SS 
sO 
96% 
70 
101% 
97 
901% 
4 
a2 
101 
bt Pa 
9S 
97 
S41, 
03 
So 
S% 
S3ig 


103% 
84% 
T3% 
96 
85% 
93 
5S 
17% 
87 


91% 
T5% 
sO 

84% 





de abe of 


Year's 
Sales 
~ On 
1.000 
3.000 
7.000 
67,000 
282,000 
113.00 


1.000 
DSTO 
S1,04M) 
308,000 
$44,000 
14,00 
89,000 
S1TS.00) 


MLLD 
35,000 
34,000 


12,000 





20,000 
7.000 
1,000 
74,000 
3,000 
2.000 
6,000 
418,000) 


82,000 


142,000 


, 149,000 


151.000 


3,107,000 


124,000 


6,000 

7,000 
15,000 
43,000 


1,000 
13,000 
9,000 
72.000 
346,000 
6,000 
2,000 
1,000 
1,000 
36,000 
1,000 
RS O00 
107,000 
12,000 
9,000 
239,000 
16,000 
48,04) 


18,000 
190,000 
5.000 
1,000 
2 OM) 
17.4) 


067 DOO 
7.787.000 


- OOH 


40,000 
3.000 
84.000 
(49,000 
9,000 
391,000 
1,000 
2 000 
6,000 
3,000 
3.000 
24,000) 
7,000 


182,000 
506,000 
187,000 

5,000 


5,512,000 
058,000 
.011,000 


50,000 


25,305,000 


21,000 
42,000 
872,000 


9,000 
11,000 
246,000 
601,000 
4,000 
1.10) 
111,000 
925,000 
994,000 
19,000 
97,000 


12.000 























ETT yy 


> 


N ew 


High. 


Range 


SU% 


109% 


x9 
YS 
SI 
NOL, 
128 
105 
94% 
113% 
107 
97%, 
106% 
108% 
108 
11414 
106 
(By 
91% 
108%, 
94 
81% 
100 
103% 
10314 
109 
81% 


4 

94% 

80 
111 


110% 


91% 
S4% 
101% 
bt a) 
93% 
107% 
104% 
4%, 
101% 
SS 
108 
91% 
64 
61% 
ISY%, 
97 
79 
85 
TR6 
4% 
25R 
691g 
68% 
5 
#1 
80 
99% 
98% 
96 
68% 
105% 
60 
74 
114% 
T8% 
1% 
100% 
100% 


S8y 
I3% 








York, Monday, January 6, 1919 


Stock Exchange Bond ‘Tranenetions— 1918 

















THE ANNALIST_ 


Low. BONDS 
in 1917. High. Date 
73 -Kings Co. Elev. RK. R. Ist g. 4s, '49..... T2 Nov. 2 
77% do stamped...... Sh od a es GS% Dec. 17 
102 .. Knoxville & Ohio Ist g. fis, 1925......... 101% July 10 
wm ‘Lc KA. STEEL Ist cv. g. ds, ‘US..... 97 Dee. 6 
83% do Ist con. mtg. 5s, Series A, ‘50. 6% May 16 
97%..Laclede G. L. of St. L. Ist g. 5s, '19.. 19% Dec. 17 
NAF, do ref. and ext. Ist g. 5s, 1934...... 94% Jan. 16 
8$1%..Lake Erie & West. Ist g. 5s, 1987...... 92 Mar. 11 
73%..Lake Shore & Mich. So. g. 3%s, 1997.... 76 Dec. 3 
78 do registered ..... I ate. Be ES. 73 May 2S 
Me .. do debenture g. 4s, 1928............ 92% Nov. 9 
82%... do 25-year g. 4s, 1931..... 92% Nov. 
Lehigh & Hudson River 5s, 1920........... WO Apr. 6 
$2 ..L. Val., N. Y. Ist guar. g. +%s, 1940. 94%, Jan. 21 
SO ..L. Val. (Penn.) gen. con. g. 4s, 2008..... S1% Nov. 1 
90 do gen. con. 4%s, 2008 4 - 92 Dee. 2O 
i ee eee 103% Nov. 12 
1004%..L. Val. T. Ry. Ist guar. g. 5s, '41.......102 Dec. 26 
102. ..L. Val. Coal Co. st. guar. g. 5s, 19383....101 Jan. 2 
ST . .V.ehigh & New York Ist 4s, 1940....... 7 July 2 
92 ..Lexington & Eastern Ist 5s, 1965........ 1G Apr. 17 
110 .. Liggett & Myers Tob. temp. 7s, 1944....117 Feb. 20 
SG do 5s, 1951 ..... % Feb. 2S 
110%. .Long Dock fis, 1935... ee me 108 Dee. 12 
100 .Long Island 1st con. g. 5s, 1981......... 0 Nov. 30 
S5 do gen. g. 4s, 1938.. Sl Dee. 2 
90 Ge Werry aw. She, TOE. «.. 660.06... 500% Sh Sep. 13 
T.. Gd MeitieR g. Be, TH... c ccc cecenn 7S Nov. 30 
9%... do debenture g. 5s, 1934........ 97 Jan. 10 
T7%.. do debenture “s, 1927.. ee 78% Nov. 25 
79% do guar. refunding g. 4s, 1949...... S409 Nov. 12 
10734. Lorillard Co. (P.) temp. Ya. 1044....... 115 Feb. 14 
So do 5s, 1951 Shades kop 93 Feb. 14 
S38 . Louisiana & Ark. Ry. Ist 5s, 1927........ 91 Dec. 3 
TO . Louis. & Nash. gen. tis, 19%6.... 111) Oct. 31 
10254. . Ge @. Ge, We cve ccc 100, Nov. 2 
83%... do unified g. 4s, 1940 awe cas 9) Nov. 15 
100%... do collateral trust g. 5s, 1981........ 99 Jan. 17 
1035 . . do FE. H. & Nash. Ist eg. fs, 1919 100% Aug. 20 
4 do Louis., Cin & Lex 4%s, 19381... ST Apr. 17 
106—«. do N. O. & Mobile Ist g. 6s, 1930....104% Dec. 24 
DN5gQ. . do St. Louis Div. 1st g. 6s, 1921....101% Aug. 20 
HOw... Ge Gh De we Be, To. ockcccwwcss 58% Mar. 9 
7 .. Atlanta, Knox. & Cin. Div. 4s, 1955 83) 0 Nov. 21 
108%.. Atlanta, Knox. & Nor. Ist eg. 3 ... 5% July ZO 
94 .L. & N., Mob. & Mont. Ist g. 444s, °45.... SH Oct. 10 
80%..L. & N., South. Mon. joint 4s, 1952...... 6S% June 22 
9S .L. & N., Nash. F. & S. Ist gtd. ds, '37. 9% Jan. 4 
103%... Penn. & Atlantic Ist gtd. g. fs, 1921....102% Feb. 1S 
a) So. & Nor. Ala. 5s, 1968....... ; 93% Jan. 11 
98%.. So. & Nor. Ala. cons. gtd. zg. 5s, ‘36. 9 Apr. 22 
79 .Louis. & Jefferson Bridge 4s, '45 60 July 29 
81%. ‘MANH ATTAN cons. zg. 4s, 1990. S1% Nov. 12 
S1 do stamped, tax exempt.......... S44) Nov. 9 
80 _. Manila Elec. 1st and col. 5s, 1953........ SO July 2 
100 .Mex. Pet. Co. Ltd., of Del. Ist and ref. 
ev. 10-yr. s. f. Ge. Series A, °'21...... 1S1% Oct. 21 
100 oS OS Rr reer et 175) =6Oct. 28 
- Bet. W. 8. Hi. Chic. 4a.............0... 3 Dee. 
801%. .Michigan Central 20-year deb. 4s, 1929.. 8S Nov. 29 
80 I 8S is Sign once nua eee mEE 7 July 27 
.. «- do 5s, 1931 " pegiste red. Li Sear eh 98% Nov. 20 
86 ..Mich. State Telephone Ist 5s, 1924....... 91 Nov. 14 
80%..Midvale Steel & Ord. col. tr. ev. 5s, °36.. 92 May 15 
om .Milwaukee E. Ry. & L.. ref. & ext.4\%s, '31 81% June 26 
90 ..Mil. Gas Light Co. Ist 4s, 1927...... 86% June 10 
102 -Mil., L. S. & West. Ist g. 6s, 1921.. 102% Mar. 21 
97%... do ext. and imp. Sa, 1920........... 98 Apr. 3 
ay do Michigan Cent. Div. Ist 6s, 1924..102% May 20 
S4 .Mil., Sp. & N. W. 1st mtg. etd. 4s, "47.. 76% May 23 
81 .Mil. & Nor. R. R. ext. 4%s, 1954........ 90% Dec. 9 
S& ..Mil. & Nor. consol. ext. 4%s, 1934.. 91% Dec. 21 
106 ..Minn. & St. i.ouis Ist 7s, 1927... ..104 Feb. 27 
74 @o ist con. gs. aa, 1964............. 79% May 24 
3 do _iref. and ext. 5s, 1962..... 50% Nov. 15 
39% do Ist and ref. g. 4s, 1949.... 53% Nov. 12 
851%..M., Sault Ste. M. & At. 4s cas . 94% Dec. 18 
RS M., St. P. & S. S. M. Ist con. g. 4s, '38.. 90 Nov. 14 
eS lu er re 102. Nov. 12 
40 .Mo., Kan. & East. Ist gtd. g. 5s, *42. De Nov. 1 
52%..Mo., K. & Okla. 40-year Ist gtd. 5s, "42 73% Nov. 30 
o6%..Mo., Kan. & Tex. Ist g. 4s, 1990.. 74 Nov. 2 
a vas do 2d g. 4s, 1990..... LT 37 Nov. 2 
26%.. do Ist ext. zg. 5s, 1944........ 32 «Sep. 6 
495%.. do Ist and ref. mtg. 4s, 2004.. 45 Nov. 14 
4956 do  do_ trust receipts —_ 42 May 29 
7” . do gen. mtg. s. f. g. 4%s, '36. 34 Jan. 9 
26% .. do do_ trust receipts .. 32% Dec. 12 
45%..M., K. & T. of Tex. 1st guar. g. 5s 58 Nov. 1 
8914..Mo. Pac. (new co.) Ist and ref. 5s, °23. 951% Nov. 18 
RY. do ist and ref. 5s, 1926........ 94 Nov. 15 
ae oc Ge Be eee Wee, Tie, Bs cos ccisc cues 89% Nov. 15 
52%.. do general 4s ee Fe 6 Nov. 8 
985%... Missouri Pacific 1st con. g. 6s, 1920...... 100) Nov. 19 
—: do col. 40-year 4s, gold loan, '45.. 5 Oct. 10 
70 .Mobile & Birm. g. 4s, — aa ord 5 aaieehang.a 68 Jan. 26 
ee do prior lien gold tn, 1%*"%........'. 91% Oct. 16 
104%. .Mobile & Ohio new ge. 6s, 1927. .........102% June 24 
7" do 1st extended fis. 1927 ........... 9 May 16 
68 Oh We. Oe BR Pe wick kckadcawne 71 Nov. 20 
oS .. @& &.L&Cc «4. g. 4a, 1961.. 78 Oct. 23 
ee -Mohawk & Malone Ist g. 4s, 1991.. 79% Apr. 22 
86 ..Montana Power Ist and ref. 5s 93 Dee. 30 
See. ..Bioegeme 1. & T. Ge, TRB... ... cccccccecscs 100) Apr. 27 
77%..Morris & E. Ist ref. guar. g. 3%s, 2000... T5% Apr. 18 
90 ..Morris & Co. Ist mtg. s. f. 4%s, 1939. 81 =6Nov. 1 
96%..AJASH., CHAT. & ST. L.. Ist 5s, 1928..101 Jan. 24 
. a Nassau Elec. con. guar. g. 4s, 1951.. G5% Sep. 10 
98 .Nat. Enam. & Stamp. Ist 5s, 1929....... 98 May & 
30 Nat. Rys. of Mex. |. f ie, 967 Rr Sgt ait 3S Dee. 12 
‘ -Nat. R. R. ef Mex. eo @ ie 21) Aug. 26 
90 ..Nat. Starch 20-year deb. 5s, son aawneca . 94 Aug. 16 
944%..Nat. Tube Co. Ist mtg. 5s, 1M52......... 97% Aug. 27 
93 New Or., Tex. & Mex. Gs, 1925........... 97% Nov. 21 
34 Se Ss Op Sa eae 57% Nov. 9 
58 New Orleans Terminal 4s, 1953.......... 70 Nov. 12 
99 ie Y. Air B. 1st mtg. cv. 20-yr. 6s, '28..100 Jan. 8 
Tor -N. Y.. B’klyn & Man. Beach ds. ........ 94 Dec. 20 
87 ..N. Y. C. R. R. 20-yr. 6% conv. deb.,'35..108% Nov. 12 
76%.. do Consol. Ser. A 4s, 1998........... 82% Nov. 13 


77%... 


do ref. and imp. 4%s, Ser. A, 





2013... 





S75% Nov. 





Low Date 

(6 May 2S 
68% Dec. 17 
9SY% Sep. 2 
94% Oct. 8 
S3% Dec. 30 
97% Apr. 9 
SS% May 1 
7S Jan. 10 
7 Aug. 12 
7 Ott. 7 
82 Apr. 1 
81% Apr. 15 
1000 Apr. 6 
S4% Oct 2 
74% July 1 
85 Oct 7 
97% Sep. 13 
% Sep. 19 
95% Mar. 13 
7 July 2 
oo) Aug. 26 
107% Sep. 11 
86 Jan. 3 
we = =6Jan. 14 
91% Apr. 5 
715% June 11 
SoD Sep. 13 
71 June 13 
97 Jan. 10 
7 July 8S 
72% Aug. 9 
107 Sep. 11 
83% Oct. 1 
S7T% Jan. 18 
10S) Dec. 25 
9 Sep. 2S 
SS] Sep. 26 
93 Sep. 10 
100% Aug. 20 
ST Apr. 17 
100, Sep. ZS 
100) diet. BY 
57% July 26 
74 Apr l 
+t a) Nov. 8S 
S24 Aug. 16 
G74% Apr. 6 
% Aug. 20 
101% Dee. 21 
3, Jan. 11 
9 Apr. 22 
6 July 29 
73% July 5 
74% June 26 
SO July 2 
105%; Apr. 3 
1045 Apr. 22 
54 Dec. 30 
72% Apr. 2 
74 Aug. 2 
92 Apr. 22 
8% Aug. 19 
80% Mch. 23 
81% Jan. 26 
84% Oct. 17 
9S June 10 
98 Oct. 16 
102% May 20 
73 July 10 
8 Apr. 12 
81% Jan. 16 
101) July 1 
71% Sep. 17 
40 Mch. 1: 
41 Jan. 2% 
945% Dec. 18 
SO Sep. 19 
9444 Aug. 14 
36 Apr. 17 
60 Sep. 16 
60% Apr. 17 
28 Apr. 1 
32 Sep. 6 
40°) Mch. 27 
41 May 27 
25% July 9 
2> Aug. 14 
49 Jan. 2 
89% Sep. 13 
85% Aug. 26 
79 Apr. 10 
55% Jan. 14 
98 Sep. 11 
58 Oct. 10 
68 Jan. 26 
91% Oct. 16 
101 Aug. 9 
92 Apr. 11 
6 Aug. 12 
78 Oct. 23 
72 Sep. 19 
85% Oct. 4 
100) Apr. 27 
71 Oct. 28 
7 Sep. 18 
My Oct. 2 
5 =6May °9 
o Apr. 4 
30° Oct. 30 
21 Aug. 26 
91% Jan. 9 
93 Feb. 2 
92 Jan. 16 
40 9 =Jan. 11 
60 Jan. 2 
97 Oct. 16 
94 Dec. 20 
911% Mar. 25 
69 Aug. 24 


77 


Sep. 





27 


Year's Net Year's 
Last. Change. Sales. 
71% — 1% 6,000 
Guy — 9% 5,000 
100) — 3% 24,000 
1G ae 358,000 
84% — 2 683,000 
99% + 15% 224,000 
94 — %& 57,000 
S914, + 7% 53,000 
70% — 2% ~~ 180,000 
71 - 8 14,000 
89% + «5% 49,500 
Sku «+ («5% 629,000 
100 re 5,000 
92 —3 42,000 
80% + % 638,000 
92 +2 28,000 
1025% .. 5,657,000 
108 + 1% 4,000 
99% 24% 32,000 
70 —17 1,000 
Ml. +3 S800 
113% + 2%) 150,000 
93 + 7 317,000 
108 2u, 2,000 
96 4% 17,000 
81 4% 15,000 
5 5 1,000 
7s 11 9,000 
97 + 1% 1,000 
TS, 1% 424,000 
77% —2% 48,000 
1138 +2 235,000 
Hs) + NS 293,000 
rt) + 41% 16,000 
108 % 14,000 
100 - 2% 17,40 
86% + 1% 539,000 
91E — 1% 65,000 
100% “3% 1,000 
S7 —11 1,000 
104%, 1% 9,000 
100 =e 10,000 
57% 2 13,000 
83 +8 86,000 
9% 13% 3,000 
SS 9 13,000 
G7! 14% 5,000 
Ata) 34 2,000 
101% 25, 6,000 
931, he 3,000 
EE) SY 10,000 
60 19 4,000 
Th S 82,000 
sa 1 140,000 
SO 1,000 
165 +tile 57,000 
163% 460% 126.000 
54 sk 5,0 
79% 1% = 158,000 
71% i 8,000 
MS% .. 6,000 
S8i%e + 2% 33,000 
6 + 4% 1,917,000 
s1% ne 8,000 
S4%e + SK 34,000 
100% — 1% 8,000 
U% — 1% 15.000 
102% ae 1,000 
rin — 9 25,000 
90% + 9% 24,000 
90% + 2% 35,000 
101 — 5 3,000 
78% + 4% 44,000 
MM + 7 270,000 
45 + % 231,000 
945 + 9% 5,000 
&8% 4+ 5 191,000 
102 es 25,000 
Hs) +12% 11,000 
73% +18 6,000 
6 + 6 609,000 
30% + % 263,500 
32 — %&% 1,000 
WW + F5% 94,000 
41 + 8% 14,000 
325% + 2 181,000 
32% + 5% 32,000 
nD + 9% 136,000 
m%+ 4 427,000 
93% + 4 156,000 
S9 +3 160,000 
62% + 2%13,087,500 
99% + % 182,000- 
58 —2 2,000 
6S «= 3 3,000 
91% ref 2,000 
101% — 3% 11,000 
95 P 2,000 
71 +3 16,000 
78 —2 2,000 
73% ahs 34,000 
93 + 5% 1,027,000 
100 - & 1,000 
71 -7 29,000 
81 9 2,000 
100 + 3 38,000 
60 —10 58,000 
9% — 4 14,000 
35 + 5 18,000 
21 ine 6,000 
94 + 2% 9,000 
9% + 1 76,000 
D6 + 3 218,000 
HS +11 2,004 500 
GS +10 60,000 
100 + % 142,000 
4 — 9% 2,000 
99% + 55% 10,065,000 
76% — 1% 317,000 


+2 670,000 











| Maturities | in 1919 


HE corporate securities falling 


£43,722 in 1918. Most of the maturit 





due { 


amount to $836,524,980, as compared with $669 


1es 


short-term securities put ou(, in most cas¢ 


the European war began, the market exis 


that time affording but littie opportunicy 


placing of long-term issues. There 


due in 1919 foreign Government securities 
included 


ing to $665,550,000, and that amount 


this year’s maturities will armount to $1,502,074,980. 
The following table gives the total corporate ma- 
turities by months and the nature of the issu« 


ing due: 








will 


*S4n 


Public Industrial and 
Month. Railroads. Utilities. Miscellaneot 
January... $14,591,578 $17,277,500 $17,106,692 








February. 13,526,770 62,309,000 8N,731,028 164,566,706 
March... 28,921,516 19,119,000 23,956,442 71,996,958 
April. 47,347,853 23,048,000 10,538,717 80,934,570 
May.. 12,077,865 18,233,250 7,002,542 13,65 
June.. 20,819,100 14,241,362 4 i 
July.... 07: 35,033,692 117 
August. 6,575,489 16,013,942 36 
September = 29,559,200 20,856,442 8 
October. 16,502,377 7,037,500 11,209,192 34,749,069 
November. — 18,758,898 9,443,750 11,931,442 40,034,000 
December. 29,047,569 20,835,800 50,476,798 100,360,167 

Total. ..$258,243,089 $271,183,400 $307,098,291 $836,524,980 

*Securities not maturing but called for redemption 
($7,179,000) are not included. 


The following is a list of the maturities exceed 
bei 


ing $250,000, sums under that amount 
cluded in each in a lump sum: 
JANUARY— 

RAILROADS 
Canadian Pacific equip. trust 4%4s, Series T 


Canadian Northern 6% notes P 
New York Central Lines eq. trust 4%s of 1910 
New York Central Lines eq. trust 444s of 1912 
New York Central Lines eq. trust 4%s of 1913 
New York Central Lines eq. trust $138 of 1917 
Phila., Balt. & Wash. ser. deb. 4s, Ser. C to 
Reading Co. equip. trust 4%s, Series F 

San Francisco & ..orth. Pac. Ist gold s. f. 5s 
Amounts under $250,000 


Total. 
UTILITIES 


Ist 5s 


PUBLIC 
Chattanooga Electric Railway 
Cuyahoga Telephone Ist 5s. 
East St. Louis & Suburban cony 
Knoxville Railway & L. 6% coll. notes 
Minneapolis Street Railway Ist cons. 5s 
Ohio Cities 6% serial notes 
Pensacola Electric 6% notes.. 
Potter Gas Company ref. és. 
Twin States Gas & Electric 6% notes 
United States Telephone Ist g. 5s 
Winnipeg Electric 6% notes 
Amounts under £250,000 


Total.... 
INDUSTRIAL 


6s 


AND MISCELL 


American Sumatra Tobacco 5% notes 
American Thread Ist gold 4s.. 
Cuban-American Sugar Ser. notes 6s 


Ellsworth Collieries purchase money 6s 
Mount Vernon-Woodbury Mills 6% notes 
Pan-American Pet. & Transp. eq. 6s 
Pierce Pipe Line 1st ser. gold 6s 
Powell River Company Ist 6s 
Remington Typewriter ist cony. 6s 
Amounts under $250,000 
Total. 

Total January maturities 

ENTIRE ISSUES CALLED 
Consumers’ Power 2-year 6% notes 
Delatan Land & Timber ref., 1919-24 
Munson §. S. Line equip. Ist 6s, 1926 
Western Penn. Power col. 6s, August 
Amounts under $250,000 entirely or 

calle 


FOR JANI 


1919 
partiall 


Total called issues 
Total all 


FEBRUARY— 
RAILROADS 


Baltimore & Ohio eq. trust 444s of 1912 
Canadian Northern Ist land grant 4s 
Srie equip. trust 4%s, Series Q 
Hocking Valley 6% gold notes, extended 
Illinois Central eq. trust 4%s, Series A 
Lehigh Valley coll. trust 4s 
Monongahela River Railroad Ist g. 5s 
Norfolk & Western eq. trust 4s of 1914 
Southern Railway eq. trust 4%s, Series I 
Amounts less than $250,000 


Total : 
PUBLIC UTILITIES 


W% notes 


American Railway 
Power 5% gold deb 


Connecticut Company 
Cumberland Tel. & Tel. 6% notes 
Eighth Avenue 6% cfs. of indebt 
lowa Telephone l-year 6% notes 
Laclede Gas Light 5% gold deb 
Monongahela Valley Tract. 6% note 





Nebraska Telephone 6% notes 
Northwestern Telephone Exchange 6% not« 
Puget Sound Tr., Light & Power 5-year 6 


Southwestern Bell Telephone l-year 6% not 
United Gas Improvement 6% notes of 1915 
Zanesville Electric Railway Ist 4s 
Washington Water Power tI-year 
Amounts less than $250,000 


4% note 


l 


1 


J 


3,506,000 
2,646,711 


2,676,000 
2,004,000 


», 000 000 


1 


$17,277, 


ANBOUS 


3 


6 
2,000,000 


2,000,000 


+ | 


$48 


Af 


2,091,000 


+ 


£56, 154,790 


$1 


2,901,770 


#1 


l 


+ 


3,850,000 
3,000,000 
),000,000 
10,000,000 


1¢ 
1 


2,600,000 


£62 


aH) 


1 


3,000,000 


Ey) 


Total. 
INDUSTRIAL AND MISCELLANEOIl 
Bethlehem Steel 1-year 5% notes 
Butler Brothers’ 5% notes 
Gorham Manufacturing Ist ser. 7s 
Mid-Co. Petroleum 1st ser. g. 7s 
Norton Co. 1st serial 5s 
Remington Arms-Un. Met. Cartridge 
5% notes ...... 

Stern Brothers’ 5-year 6% notes 
Union Tank Line eq. trust 5% notes 
Waltham Water 4%% notes 
Westinghouse Elec. & Mfe. 1-year 6% note 


Amounts less than $250,000 
Total... 


Total February maturities s 


Continued on following Page 


9 


$88 


$164 


ting 


also fall 


amoulitl 


7,106,092 


9,000,000 
7,500,000 


2,000,000 








n ivld 

























































































are of 
ince 
since 


for the 


in 


fall 


) Tt 





ng in 


$470,000 
0,000 
2,000,000 
000,000 
495,867 
000 
100,000 
300 000 


$620,000) 


400,000 


625,000 

100,000 
394,500 
300,000 
156,000 
750,000 
757,000 


vn 


000,000 
000,000 


750,000 


300,000 
250,000 
250.000 

0,000 
956,692 


975,770 


y 
000,000 


230 OOO 
000,000 


oS, CHM 


179,000 


000,000 
000,000 
220, 000 
000,000 
400,000 
500,000 
695,000 
500,000 
300,000 


526,770 


672,000 
250,000 
000,000 
750,000 
000,000 


),057,000 


250,000 
980,000 


309 000 


000,000 
325,000 
250,000 
300 ,000 
250,000 


000,000 
500.000 
000,000 
106,028 
731,028 


86, THK 


Range in 17 
& 


High 
NO% 
N% 
MY 


W% 

03% 

80 
101% 
1o2 


99% 
09 2 
101 
107% 
104% 
102% 
1% 
86% 
07 
98 
5 
102% 
vis) 
30% 
77% 
4% 
100 
42 


10354 
101% 


96 
9% 
7 


108% 

107 

109 
95%, 
78% 


+ 


16% 
Ha) 
97 


101% 
104% 
S414 
74% 
109% 





debenture g. 4s, 1954.. 





Lake S. col. g. 3%s, ‘! 
2 





Mich. Cent. col. g. 344s, ‘9S 


ZAzZ 
—_ et nS 
— +e 





Bux Ze 





Series I,gtd.,(tax ex 
Harlem & l’ort Ches 





ZZ 


ZZZ 





gen. and refunding tis, 
.Norf. & Southern Ist ref. 


New River ist g. 6s, 


gen, lien ry. and ld. gt 





refunding and imp. 44s, ZO47 





~Northern States Power Ist and ref. 5s, 


‘QGDENS. & LAKE CHAM. Ist 4s, HS 
Ohio Connecting 


-Ont. Pow., Nia. F 


: PAciFic COAST CO. Ist g. 5s, 1945.... 


consol. 4%s, 190. 


L. & Coke, Chi., 1 con. g. 6s, £ 


.Peoria & Eastern Ist con. 4s, 1M0. 


.Phila. Co. conv. deb. 5s, 1922 


.Pierce Oil conv. 6s, 











.. Rens. & Saratoga Ist 7s, 192 
-R., 1. & S. 10-30-yr. s. f. mtg. 5s, 
-Rich. & Dan. deb. 
.Rio Grande West. Ist g. 


Roch. & Pitts. con. first g. 6s, 1922 
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Stock Exchauge Bond Transactions—1918 

















Last. Change. Sales 
Year’s Net Year's 
71 ig 557,000 
(Hi56@ 7% 20,000 
Sle St, 329,000 
7 3.000 
GS% S\% 000 
73% rh 000 
Hg 9% ,000 
SZ a 3,000 
7i% +11% 000 
XN56 1% 70,000 
T3% % 51,000 
91% 614 139,000 
itily 1% = 124,000 
102 1% 89,000 
M5 2 S000 
bo 3 5,000 
100% % 000 
3 7 3.000 
mt ly 000 
nol, 13% 000 
a 7% 552,000 
54% 31,000 
Dobe 714 582,000 
75% a, 5.000 
97 1 11,000) 
955% 5 1,000 
70 Bly 116,000 
eo 18% 1,000 
77% 1% 12,000 
41 Tt4.000 
2%, 2,626,000 
4 6,000 
4% 34,000 
SO 6 61,000 
60 , 11,000 
97 9% 5,000 
We 35, 1,562,000 
4 2% 62,000 
100% we 24,000 
81% 15 31.000 
7% S% =. 110,000 
109 1% 14,000 
107% % 000 
S44+ % 3,000 
ND 3 3.000 
10414 a 000 
107% >, 0000 
S4 ~ $1,000 
SO% 9% 1.000) 
8414 % 2,293,000 
79% 3% 29,000 
61 2 1,086,000 
58 3% 1,000 
1 ae 73,000 
7A 17% 3.000 
107 % 16,000 
90% 3% oOuw 
60% N% 4,000 
7s ina 1,000 
SS 2 1,000 
SO 2 38,000 
5% ie 16,000 
SD D% 95,000 
101% 2% 104,000 
99 3 12.000 
S6% 1% 804,000 
79 4%, 358,000 
SS N 
S75 + S% . 
84% + 6% 20,000 
95 + 4% 401,000 
108 279,000 
95% 1% 2,000 
100 15% 12,000 
90% % 29,000 
87% % 178,000 
4 3 531,000 
SS 1% 4,395,000 
97% 4 % 236,000 
97% + 2% 9,000 
76% 114 15,000 
87% 1% 20,000 
S4 4 3,000 
101% 2% 31,000 
a) 1% §=©107,000 
59 4 124,000 
16% 35 55,000 
875% % 1,131,000 
71% 1% 98,000 
1%, 1% 303,000 
875% 1% 2.000 
16 2 15,000 
100 1,001,000 
Nv 1,941,000 
12% 1% 51,000 
Hs 1 7.0m) 
1W3Q : 15,00) 
90% 1% 28 O11} 
91 1% 4,000 
92 10M 
90 ‘a 9,000 
5 2% 2,000 
ND% 1% 4,000 
99 1 6,000 
88% 3% 16,000 
67 5% 8,000 
SO 7) 701,009 
8% + 1% 1,714,000 
81% 7 5.000 
86% 6% 150,000 
108% “ 12,000 
91 2% $52,000 
9% 5 1,000 
72 D 74,000 
59 + 9 129,000 
100% 2% §.000 
101 8,000 
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Maturities in 1919 
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MARCH— 

RAILROADS 
Michigan Central 444% eq. trust, 1917 $600,000 
Southern Pacific Co. eq. trust 444s, Series A 1,012,000 


25,000,000 
2 309,516 





Southern Railway 2-year 5% notes 
Amounts under $250,000 . 

Total. , . ‘ $28,921,516 

PUBLIC UTILITIES 

American Public Service 6% cony. notes S500, O80 
Ft. Wayne & Nor. Ind. Tract. col. tr. 6% notes 1,164,000 
Fulton Co. Gas & Electric 3-year 6% notes. 387,000 
Jacksonville Traction 2-year 6% notes... 750,000 
Public Service of Northern Illinois 6% gold deb 1.000,000 
tublic Service of New Jersey 3-year col. notes 7,500,000 





Richmond Light, H. & P. 5-year 6% notes $50,000 
yracuse Light.ng ext. and imp. 6s.. 2,004,000 


Union Railway Gas & Electric 3-year 5% notes 3,000,000 

Amounts under $250,000 ; Sanee 2. 364,000 

WR Caceeeesns “ £19,119,000 
INDUSTRIAL AND MISCELLANEOUS 


Aver Mills const. and eq. 5% notes $1,000,000 
Central Sugar l-year 7% notes 1,000,000 





Ieav.isen Chemical Co. 2-year 6% notes 1,500,000 
Keystone Coal & Coke Ist and ref. 6s 300,000 
Manufacturers’ Co. 5 notes..... ‘ 0,000 
Marlin-Rockwell 2-year 6% cony. notes 1,500,000 


Newport Mining 5% serial notes. 400,000 








Olcott Falls Company gold 5s 380,000 
Pittsburgh Crucible Steel Ist 5s 250,000 
Procter & Gamble 7% Ser G. notes 5,000,000 
Springfield Breweries Ist consol. fis... 780,000 
Pacific Coast Biscuit Ist Gs... ‘ ‘ 870,000 
Winchester Repeating Arms 1-year 7% notes 8,000,000 
Amounts under $250,000 : : 2,237,442 

URE: Ka 8660-08 ‘ evi a ’ $23 956,442 


Total March maturities $71,906,958 


APRIL— 

RAILROADS 
Baltimore & Ohio eq. trust 4's of 1913. $1,000,000 
Baltimore & Ohio eq. trust 4%s of 1917 1,000,000 
Bess. & Lake Erie Conneaut eq. trust 5s 300,000 


Chicago. Rock Island & Pacifie eq. 4%s, Ser. C 285, 000 
Coal & Coke Railway Ist 5s ° $.059 000 
Erie 2-year 5% notes 15,000,000 


Grand Trunk Pac. 4% Can. Govt. loan 10.000.000 
Jefferson Railroad Ist ext. 45: 2 S00, 000 
Penn. General Freight 4%s, 1913, Ser. A to T 1,970,000 


St. Paul & Sioux City Ist 6s 6.070.000 





San Antonio Belt & Term Ist 6s xe 1,550,000 
Southern Railway eq. trust 444s. Ser. N 260,000 
Wheeling & Lake Erie eq. trust 5s, Ser. B 162,000 
Amounts under $250,000 ; 2,611,853 

Total ‘ $47,347,938 


PUBLIC UTILITIES 
Arkansas Lub. Service 2-vear 6% col. notes 
Birmingham Ry., L. & P. 2-year 6% notes 
Blackstone Val. Gas & Elec. 3-year 4%% note 
Colorado Springs Light & Power Ist 5s.. 
Denver City Tram. Ist 5s ae 
Denver Tramway 5-year cony. 6s.. 
Galesburg Gas & Electric Light Ist Ss 
Montreal Trams. & Power 6% gold notes 
New England Tel. & Tel. deb. 5s, Sth series 
Phladeclphia Co. 2-year 514¢. notes 7.000 000 
Sierra Pacific Elec. 5% notes 350,000 











South Ferry Railroad Ist 5s ‘ “0.000 
Twin Falls Oakley Light & Water Ist 6s 229.000 
Union Natural Gas col. trust 6s. Series A to L 500,000 
Amounts under $250 000. . J - 946,000 

Total... . ‘cnet $23 (45,100) 

INDUSTRIAL AND MISCELLANEOUS 

\merican Holling Mill 6% notes , S750 000 
Gaston, Williams & Wigmore Ist col. trust fs LLL 
Gaston. Williams & Wigmore Serial 6% notes 1,000,000 
Grand River Coal & Coke Ist fs 83.000 
Green (S. & H.) & Sons’ Ist 5s...... 350.000 


Kemrecott Copner 6 ser. notes 
Utah Metal & Tunnel fs 
Amounts under $250,000 





Total.... * ‘ $10 538,717 


Total Avril maturities $80.934,570 


MAY— 
RAILROADS 





Ann Arbor 3-year 6% col. notes...... $607,000 
Baltimore & Ohio eq. trust 4%s of 1916. 500,000 
Buffalo, Roch., & Pitts. eq. trust 444s, Ser. A 495,000 
Central of New Jersey eq. trust 414s, Ser. G 300,000 

& Ohio eq. trust 5s, Ser. A ; 498,000 


Mobile é 
Penn. Gen. Fret. eq. 4s, Ser. 1910, Ser. A to K 1,100,000 
South Carolina & Georgia Ist g. 5s ‘ 
Southern Pacific eq. trust 4%4s, Ser. D 
Southern Railway eq. trust 444s, Ser. T 
Southern Railway eq. trust 44s, Ser. U 
\mounts under $250 000 2 








Total ; $12,077,865 
PUBLIC UTILITIES 

‘tlantie City Railroad Ist 5s $2,200,000 
Elizabethtown Water Ist ref. 4s... 500,000 
Laclede Gas Light Ist 5s 10,000,000 
Marion City Railway Ist ext. 6s 328,000 
iesicsippi River Power 5-year 6% deb 1,500,000 
Union Traction deb. g. 4%4s . , ‘ $56,000 
Watervliet Turnpike Railroad Ist 6s. 350,000 


West Virginia Traction & El. 2-year 6% notes 1,800,000 
\mounts under $250,000 : 1,099,290 
ee om ; $18,233 250 
INDUSTRIAL AND MISCELLANEOUS 
Awiecrican Graphophone 6% serial notes. $3200 000 
\roostock Constr. Co. 2-year col. trust notes 6s_ 1,000,000 





Central Hudson Steamboat Ist 5s..... 346.000 

Ve ‘umber tst and ref. 6s 300,000 
Wid-Co. Petroleum Ist ser. gold 7s. ‘ 300,000 
Nevada-Douglas Copper Ist and ref. 6s 274.500 
Pacifie Coast Shipbuilding Ist g. 7s 2°0 000 
T’»ited States Mtg. & Trust Ist 4s, Ser. J 945,600 
Amounts under $250,000 =a 3,286,442 

Total... . $7.002 542 
Total May maturities $37,313,657 
JUNE— 

RAILROADS 

Canadian Northern 5% Sterling note. $2,250,000 
Ceyt. R. R. of Haiti (Hay.-Am. Corp.) Ist fs 800 000 
Chi., St. L. & N. O. eq. trust 5s. Ser. A.. 285.000 


3.000 
7,000 
>. 000 





Clev., Cin.. Chi. & St. L. (Big Four) eq. 5s 
Cleve. C.. C.. & St. L. (Big Four) of 1917 
T ovicville & achville eq. trust 5s, Ser. A 





Nevada Copner Belt Ist 6s...... ie ‘ 000 
Penn. Gen. Fret. eq. 4s, issue 1912, Ser. A to G 700,000 
‘ 2.000.000 


Pitts tess. & Lake Erie deb. gold 5s 


Amounts under $250,000 3,168,163 


eee Tererr rere CTT Tre $10, 760,163 
PUBLIC UTILITIES 

Elgin. Joliet & South. Ist cons. ext. Ss... $2,000,000 
Grard Rapids Railway 3-year Ist 5s..... 3.700 000 
Michigan Railway Ist lien 6% 5-year notes. 6,500,000 
New Orlears Railway & L. 7% notes.... +.000.000 
Oklahoma Gas & Electric 2-year 6% notes... 2,250,000 
Terre Hate Water Works Ist g. 4%s.... 1.042.000 
Twin Falls Salmon River L. & W. Ist 6s - 515,000 


Continued on following. Page 
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Maturities in 1919 
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Virginia Power conv. on notes 400 000 

Amounts under $250,000. 512.100 

Total. $20,819, 100 
INDUSTRIAL AND MISCELLANEOUS 


Armour & Co. 6% deb $10,000,000 
General Petroleum 6% serial notes 

St. Regis Paper 
Tinken-Detroit - 
Amounts under 


» 7% ser. 


‘notes. ¢ 
$250,000). ° 


Total. . 





Total June maturities $45,820,625 
JULY— 
RAILROADS 










Allentown Terminal Railroad Ist g. 4s $450,000 
Baltimore & Ohio 5% notes, Ser. B. ; 7.00 000 
Boston & Lowell deb. 3%4s.............. 620 000 
Canadian Pacific eq. trust 44s, Ser. T. es? 470 000 
Canadian Northern eq. trust 6s........ 750 000 
Car., Clinch. & Ohio 10-year 5% notes.. : 2,000,000 
Chicago & N. W. eq. trust 4%s of 1912, Ser. A. 300,000 
Chicago & N. W. eq. trust 4%s of 191 de: 400 000 
Chi., M. & St. P.. L. C. & Dav. 1st - ne 2,496,000 
Chicago, R. I. & Pac. eq. 5s notes, Ser. H 441,000 
Grand Trunk of Canada 2d cq. 6s.... 1,664 500 
{Indianapolis & St. Louis Ist 7s........ 2,000 000 
Muscatine, Bur., & Southern Ist 5s.... 468, 700 
Piedmont & Northern 5-year 5% ser. notes 6,286.200 
Reading Co. eq. trust 44s, Ser Ce 300,000 
san An. & Aransas Pass 5% notes. .. 2.470.597 
‘\mounts under $250,000......... 4 . 1,956,015 
Total Me ee ee . $30,573,712 
PUBLIC UTILITIES 
American Cities 8-year 5-6% col. trust..... $7,500,000 
Ark. Valley Railway, Light & Power 6% notes. 450 000 
Central States’ Gas Ist 6s {eer 350,000 
Chicago Elev. col. trust 2-year 5% ext. notes. 3.601000 
Chi.. North Shore & Mil. 6% Ser. G. notes.. 345,000 
Cin., Lawrence eburg_ & Aurora Ist 5s......... 770 000 
( ‘olumbus Electric 2-year 6% notes....... . 1,500 000 
Freehold & Jamesburg Agr. R. R. 4% deb 382.000 
Indianapolis, Newcastle & E. Trac. 1st 6s. 1.2) 000 
Joplin Water Works Ist @s............-.- ; 350.000 
Meridian & Memphis Ist 3-year 6% notes... a a 
500,000 


Nat. Light. Heat & Power, ‘col. trust 5s, Ser. “B 
North Platte Valley Irrigation Ist & col. tr. 6s. 
Northern Ohio Tract. Ist cons. 5s...... A 


2,000 000 
2.995.000 


Ohio Cities Gas 6% serial notes....... 6275 000 
Philadelphia ‘Suburban Gas 5s....... 2=0 000 
Sioux City Tract. lat he....-.......-..; TW 000 
South. Cal. Ed. yo . and ref. 2-year 6s 10 000 000 
Toronto Electric Light 3-year 5s. 1.000 000 
Union Tract. of Ind. gen. 5s..........---0-05: 4.611 000 

2.338,600 


Amounts under $250,000. . 

ES cc. ce ees Foe eens adaasnes 851,757,600 
INDUSTRIAL AND MISCELLANEOUS 

American Manganese Mfg. Ist gen. 4s. 


American Writing Paper Ist 5s...... 
5% notes 





$328 000 
2 9 


Assoc. Simmons Hardware ser. 
Bethlehem Steel 7% serial g. notes.... 500 000 
Booth-Kelly Lumber 3-year 5% * woe Er 0 000 
China Mail S. S. 1st 7s, Ser. ae FRR 000 
Cosden Oil & Gas 3-year 6% pas notes 5.997 000 
Frick (H. C.) Coke ist pur. money 5s... 600,000 
Industrial Securities col. trust 6s... ; £00 000 
Pan-Am. Pet. & Trans. 1st lien eq. 6s... 350,000 
Pierce Pipe Tine ser. g. 6s........ 2°0.000 
Producers’ Oil pur. money 6s.... 500 000 
United States Finishing Ist 5s. 773.000 
4 170 69° 


Amounts under $250,000... 


$35.033 692 


Total.... 
$117,365,004 


Total July maturities 


AUGUST— 
RAILROADS 


Cambria & Indiana 6% gold notes... 
Erie Railroad eq. trust 414s, Series Q.. 


$500 000 
230.000 





Illinois Central eq. trust 4%4s, Series A..... 400 000 
Lehigh Valley col. trust 4s........... , OO 000 
Mexican Mineral Railway Ist s. f. 6s.... 350 000 
Norfolk & Western eq. trust 44s. r of 1914 500.000 
Pitts.. Shaw. & Northern 6% receiver's ctfs. 1.500.000 

_— 44s, i 200 000 


Southern Railway ea. 
Amounts under $250,06 


Total... 


Series L. 
‘ 2.295,489 


. $6,575,489 


PUBLIC UTILITIES 
East St. L. & Inter. Water 2-year — notes. $400 000 
Glens Falls Gas & Electric Light Ist 5s. . 250 000 
Lone Stare Gas Ist GS..........-0ssesseee- ; 250 000 
Pacific Power & Light 2-year oe gold notes. , 415 a 
957 OOL 


Philadelphia Co. conv. deb a 
Reading Transit & Light 2. wane 6% notes.. 2,450,000 
South Shore & Boston Ist 5s - 335 000 





Spokane Heat, Light & Power 6% notes. 1.400 000 
Utah Power & Light 2-year 6% notes.. 1,500 000 
West End Light Railway deb a8 Reeais . 1,581 000 
Western Pennsylvania Powe r 2-year 6% notes. 2,000,000 
Amounts under $250,000. ............. 984 200 

Dy a.xsi0d 204 a:050 ck aw eee beeen .$13,522 900 


INDUSTRIAL AND MISCELLANEOUS 
Abitibe Power & Paper 3-year conv. notes.... $1,500 00% 
Amalgamated Sugar Ist ser. conv. 7s.......... 7-0 000 
Broadway Building 1st 444s.......... 2,700 000 
Butler Brothers’ 5% notes. ‘ 325 000 
” Serie Ss B. 000.0048 





n~ 


Electric Auto-Lite 6% notes, 
Footers’ Dye Work 2-year 6% notes...... 400 000 
Gorham Mfg. of Rhode Island Ist ser. 7s. 250 000 
Graton & Knight Mfg. 7% ser........ , 1.000 000 
lowa Railway & I ight 2-year 6% notes. 700.000 
Jessup & Moore Paper _ <= 669.000 
Mid-Mo. Pet. Ist ser. g. 78............ ; 300 000 
Moon Motor Car t-year 30 gold notes... 200 000 
Parker-Young Co. ist {i6..............ces0s. 323 00 
Urion Tank Line eq. trust 5% notes.. 17.00 000 
Ber 500 000 





Waltham Watch 4%% notes 
Amounts under $250,000 





‘) 1 788 049 


e1° NIA Gar 


Total August maturities...... . $35,112,331 
SEPTEMBER— 

RAILROADS 
Lehigh Valley eq. trust 4%s. Series O 
New York Central 2-year 5% notes.... 
New York & Erie 2d 5s......... 


$500 000 
15 000.000 
2 149,000 


Pennsylvania Railroad cons. gold is. . : <a om 
Pueblo Union Depot & Ra‘lroad Ist 6s... c 257 000 
Seaboard Air Line 2-vear 6% notes...... 4 000 000 

: 55 290 


Amounts under $250 000 








Total... $29,559 299 


PUBLIC UTILITIES 


American Gas 2-year 6% notes....... . $2.000 000 





Central Ohio Gas & Electric Ist 5-year 6s... 400,000 
Commonwealth Light & Power 2-year notes... 800 000 
Gas & Electric Sec. 2-year 6° notes, Series A. 1,0000M 
'daho Power 2-year 6% notes........ oP 700 000 
Ohio Traction 6% notes....... sili aidan deca 350 OO 
San Diego Cons. Gas & El. 2-year 6% notes.. 4 rn 
Texas Power & light ?-year #% notes....... 200 COD 

one 200 000 


Worcester Gas Tight 4%4% notes.... 
000 


Amounts under $250 930 000 


$7. 780 CCM 
AND MISCELT.ANEOUS 


$5 000 000 
5,000,000 


INDUSTRIAL. 
American Cotton O71 °"% g. notes, Series B.... 
American Cotton Oil 7% notes................. 


Continued on foliowing Page 








- Stock #xchange 


THE ANNA LIST 


Range in 1917 


High. 


TiA%e 
104% 
0 


x2 
103% 
86 


, 


71% 


71 1, 


121 
105% 

9S 
981, 
108% 
124% 
110% 
110% 

104 
64% 
100% 
118% 
82% 
82% 


70% 
100% 

92% 
102 


99 
101% 
101% 


100% 


635% 
93% 


92 

92 
100% 
103 
108 


100% 
93% 
106% 
91% 








Low. BONDS High. Date. 
DS -Rock Island, Ark. & L. 4%s, 1984....... - 7% Nov. 29 
97 ..Rome, Water. & O. c. Ist ex. 5s, "BY. 98% Dec. 13 
80% ..Rutland Ist consol. 4%s, 1941........... 83. Nov. 15 
. Rutland-Canada Ist g. 4s, 1949.......... 70 Jan. 15 
6 Ss" JO. & GR. IST. Ist zg. 4s, ‘47. 71% Dec. 4 
oO 4.1. a &s. G: BR. iets. Ge, St... TD Bee. 3 
71 do unif. & ref. g. 4s, 1929.......... 88 Nov. 13 
Gi .. do Riv. &G. Div. Ist g. 4s, '33..... 78% Dec. 26 
78 ..St. L., R. M. & P. 50-yr. 5s, 1955........ 81 Nov. 13 
53%..St. L. & S. F. (Reor. Co.) prior lien 4s, 
ite BT 6 ook keno eweens wiokc 67% Nov. 8 
638%.. do prior lien 5s, Ser. B, 1950....... 825% Nov. 12 
54 do sum. adj., Ser. A Gs, 1955........ 76 Nov. 8& 
aD .. do income, Ser. A 6s, 1960.......... 55 =Nov. 12 
101%. .St. L. & S. F. Ry. gen. g. Gs, 1981....... 101% Mar. 14 
Cee. Ge Oi. @ Bei. TH. os ois vc ccssccessa 97% June 18 
81 ..St. L. Southern Ist gtd. g. 4s, '31........ SO) Feb. 19 
AY. .St. L.-Southwest'n Ist g. 4s, bd. efs., ‘83. T7 Nov. 15 
AT do 2d g. 4s inch. bd. cfs., 1989...... 57 Nov. 15 
5S Gt Qi. BT Mohs bckcsckGas 68% Nov. 13 
54 do Ist term. and unif. 5s, 1952..... 6 Nov. & 
68 ..St. P. & Duluth Ist cons. 4s, 1968....... 78 Dec. 30 
59 ..St. P. & K.C., S. L. Ist mtg. 4%s, 1941.. 72 Nov. 12 
87° ..St. P., Minn. & M. con. mtg. 4s, °33..... 89% Apr. 22 
111 Ge Fab OOM. ES. TA Boiss sawsiccisn 111 Nov. 14 
90 dog. 6s, red. to 4%s, 1933......... 9 May 1 
SO1g do East.Ry.,Minn.No.Div.1st g.4s,’48. 80 Nov. 4 
S82 do Mont. ext. Ist g. 4s, 1937....... 90 Dee. 13 
108% do Minn. Union Ist g. 6s, 1922..... 100% May 13 
113 do Mon. Cent. Ist g. 6s, 1987....... 16. Nov. 14 
97% do Mon. Cent. Ist gtd. g. 5s, '37.... 9% Aug. 8 
102 .&. P. @ N. P.. gon. g. Ge, 1008.......... 1038 May 9 
100 .St. P. & Sioux City Ist g. 6s, 1919....... 100% Feb. 25 
59 .S. A. & Ar. Pass 1st gtd. g. 4s, 1943..... 68% Dec. 21 
100%..San. Fran. & Nor. Pac. Ist 5s, °19...... 103% Dec. 13 
a eee ee ee 108 Dec. 17 
78 ..Seaboard Air Line Ry. g. 4s, 1950....... 75% Dec. 9 
70% Ge GR. CORON 65 inks ciienccsecnasd 75% Nov. 22 
424. do adjust. mtg. 5s, 1949............ 61 Nov. 12 
53%. do refunding 4s, 1959.............. G6 Nov. 12 
95 -Seaboard & Roanoke Ist 5s, 1926......... 91% May 31 
79 ..Scioto V. & N. E. 1st g. 4s. 1989......... 80 Nov. 22 
77 ~..Sinclair Oil & Ref. 1st 7s, 1920, with 

stock warrants attached ............... 100° Dee. 18 

90 do without stock warrants ......... 96 Dee. 11 
911%..So. B. T. & T. Ist s. f. 30-year 5s, ‘41... 97 Nov. 19 
ae ae ee ee errr 98% Dec. 2 
66 .8o0. P. Co. g. 4s, (C. P. col.,) 1949....:.. 8&2 Nov. 14 
79%..San Fran. Terminal Ist 4s, 1950......... 81% Jan. 4 
77 .So. Pac. 1st ref. mtg. gtd. s. f. 4s, '55.... 86% Nov. 12 
73 .So. Pac. Co. 20-year conv. 4s, 1929...... 88 Nov. 12 
85 Go comvertiiie Se, 1906... 2.2.6 .256 109% Nov. 7 
89 .-Sout. Ry. Ist cons. zg. 5s, 1994........... 100 Nov. 9 
SA do dev. & gen. mtg. 4s, Ser. A, '56.. 73 Nov. 8& 
58 do Mobile & O. col. tr. 4s, '38....... 80 Oct. 2’ 

85 do Memph. Div. Ist g. 4%s-5, '99... 92 July . 
66 do mt. Ey Dev. Bee ow Oh. Wisc sc cc 74 Nov. 19 
93 . Standard Gas & El. cv. s. f. 6s, 1926..... 91 May 27 
8S .Standard Milling 1st 5s, 1980............ 93% June 21 
ae -Superior Short Line Ist 5s, 1930......... 9 May 2 
S44 .Syracuse Light & Power 5s, 1954........ 7O Nov. 16 
a ENN.. C.. 1.@ 8. BR. @. Ge, “Gh.....2% 97% Jan. 25 
87%. Tenn. Cop. Ist cv.'Gs, 1925.......... 95% Oct. 30 
93% ..Term’! Ass'n of St. L. Ist g. 4%s. '39 87% Dec. 24 
9415 do Ist con. g. ds, 1894-1944......... 0 Feb. 
82% do gen. ref. s. f. g. 4s, 1953........ 24% Jan. 29 
§ ..The Texas Co. conv. deb. 6s, 1931...... 103% Dec. 31 
80 ..Texas & Pacific 1st 5s, 2000............ . 92% Nov. 12 
50 do 2d income is, 2000.............. 416% Feb. 18 
89 @ tLnsnila Div. Tet &. Ge... .0ck.ccccccns 86 May 28 
45144..Texas & Oklahoma Ist g. 5s, 1948....... 40 Jan. 2 
52 -Third Av. Ry. Ist ref. mtg. 4s, 1960..... 59 Aug. 21 
. do do adj. mtg. inc. 5s, 1960..... 38% Nov. 12 
So ..Thied Av. BR. TH. tet Ga, MBE. ok kc ccaccs 97 Dec. 13 
90 ..Toledo & Ohio Central Ist g. 5s, '35...... 98 Jan. 9 
87 OP. MRE pep kectiecsacadceans 93 Oct. 19 
100... do Western Div. 5s, 1935........... 92 Dec. 18 
42 ..Toledo, St. L. & West 50-yr. g. 4s, '50... 56% Nov. 14 
nn Go @Gl. 06. Gi, Bes oh iii ncn 18 Aug. 13 
77% do prior lien 3%s, 1925............. 84 Nov. 9 
92 -Tri-City Ry. & Light 5s, 1923........... 9% Feb. NS 
90 -‘USTER & DEL. 1st con. g. 5s, '28.... 89% Dec. 13 
82 Underg'd El. Rys. of London 4%s, "38 SO Feb. 8S 
ce MO RIS I I oc oe ac ceca en GO Jan. 2 
81%..Union Bag & Paper Ist s. f. 5s, ’30..... ea ot. 
ee We. II Side sno a ees eh oer ors RT Dec: 16 
92% ..Union Elec. Lt. & Pow. Ist 5s, '32...... - 90) Nov. 27 
.. ..Union Oil of California 1st 5s, 1931...... 90 Oct. 21 
85 ..Union Pac. 1st r'l’d & Id. gr. g. 4s, '47.. 91 Nov. 12 
90  — Cee S86 Jan. 17 
82 do 20-year conv. 4s, 1927.......... 91 Dec. 14 
76% do ist and ref. 4s, 2008............ . 87% Nov. 9 
ob a eee 105% Dec. 4 
98 ..United Fuel Gas Ist s. f. Gs, 1936........ 97% Jan. & 
57%..Un, Rys. of St. L. 1st g. 4s, 1934........ 55% Apr. 12 
70 ..United Rys. Inv., Pitts., 1st s. f. 5s, '26.. (6 Oct. 24 
314%..U. R. R.'s of S. F. sk. fd. 4s, 1927...... 25 Feb. 21 
28 do Union trust receipts............ . 26% May 22 
26 .. do Equitable trust receipts.......... 27 May 18 
49 ..U. S. Rity. & Imp. con. deb. g. 5s, '24... 68 Nov. 15 
74 ..U. S. Rub. 1st and ref. 5s, 1947 88% Nov. 12 
.. .. do Ts, December, 1923........ 102% Dec. 18 
94%..U. S. Smelt., Ref. & M. conv. 6s, 100 Nov. 27 
93%..U. S. Steel Corp. 10-60-yr. g. s. f. 5s, '63.101 Dec. 10 
a a oe a rr mre 100% Dec. 9 
.. ..Utah & Northern ist ext. 4s, 1933....... 89 Feb. 21 
‘85 ..Utah Power & Lt. Ist 5s, 1944....... --. 90 Nov. 23 
.Utica & Black River 4s. 1922...... itacns oe a. 
81%... WANDALIA R. R. con. 4s, 1955........ sO) Jan. 22 
81%.. do cons. 4s, Series B, 1957......... 80% June & 
91%..Va.-Caro. Ch. 1st mtg. 15-yr. 5s, '23.... 97% Feb. 8 
9 . do 10-yr. s. f. cv. deb. 6s, 1924....101% Dec. 31 
97%..Va. Midland gen. g. 5s, 1986............ 98 Dec. 2 
a Go Gorkes TE. Be, BOB... ccccccccces 93 Apr. 17 
85 Va. Iron, Coal & C. Ist g. 5s, 1949........ 86% Dec. 26 
87 ..Va. Ry. 1st mtg. 50-yr. 5s, S. A. '62.... 96% Nov. 13 
7 ..Va. Ry. & P. 1st & ref. in. _ ae . 80% Jan. 11 
105 ..Va. & S’western Ist gtd. 5s, 2008....... . 81% Sep. 17 
90%... do Ist con. 50-yr. 5s, “1958 ere . 72% Jan. 4 








Low. Date 
62 Feb. 18 
95% Sep. 19 
67% June 10 
7 Jan. 15 
6S Aug. ZS 
90% Jan. 2 
72% Jan. 23 
(6% Mch. 27 
8O Apr. 5 
5% Jan. 17 
66 Jan. 16 
60 Jan. 18 
48 Dee. 26 
100% July 8 
91 Apr. 9 
SO) Feb. 19 
3% July 24 
50% Jan. 24 
57 Apr. 26 
52 Mar. 27 
76% Dec. 16 
59 Jan. 3 
86% Mar. 2 
106 Oct. 9 
91% Aug. 10 
SO Nov. 4 
81% Jan. 16 
100% May 13 
104% Sep. 23 
925, Mar. 26 
100% July 5 
99% Nov. 7 
54% Sep. 17 
100) June 22 
108 Dee. 17 
67 July 26 
68% July 24 
49 Mar. 26 
51% Apr. 24 
91% May 3 
72 Oct. 8 
S86 Jan. 
84% Jan. 
86 «Aug. : 
96% Apr. : 
7 July 
71% Sep. : 
75% Sep 
75% Jan. 
86% Jan. 
86% Sep. 
no Tice 
May 
ST Jan. 
4% Mar. 25 
90 June 27 
SS Jan. 5 
% May 22 
7 Nov. 16 
92% May 6 
SS Jan. 11 
S5% May 4 
9 Oct. 30 
1 Sep. 24 
96% Jan 2 
79% Sep. 25 
41 Sep. 20 
8G May 2S 
30°) Nov. 12 
51% Dec. 28 
27% Mar. 2 
9 Aug. 30 
90 Jan. 5 
9 Oct. 19 
89 Dec. 17 
45 Apr. 15 
1S} Aug. 15 
77 Oct. 14 
91 Apr. 25 
85 8 =6Oct: +21 
76 Mar. 15 
ti =6Mar. 12 
86% Oct. 15 
83 Aug. 9 
90 Nov. 25 
9) Oct 1 
84 June 13 
83 Aug. 10 
82% Mar. 30 
75% Jan. 23 
101% Sep. 14 
91% May 22 
49 Dec. 21 
58 Feb. 19 
25 Feb. 21 
22 Apr. 24 
22 Sep. 21 
45 Mar. 5 
76 Mar. 23 
101. Dee. 2 
92% May 3 
96 Sep. 27 
9 Sep. 26 
&9 Feb. 21 
80 = =Sep. 19 
92 Apr. 13 
80 Jan. 22 
80% June 8 
90 Jan 2 
944% Jan. 29 
93 Apr. 10 
93 Apr. 17 
838 Jan. 23 
84% Sep. 19 
77 May 31 
815% Sep. 17 
674% Sep. 4 





Last 
70% 
98% 
83 
70 


71% 
MY 
SO 
78 

80% 


3% 





pry Transaction: —1918 


Year's Net Year's 


Change Sales 

+12% 177,000 
29 O00 
2,000 
>, OOO 


+11% 2,000 
o% 279,000 
T% 479,000 
Ss 362,000 
1% 9,000 


Py 


20s, OO] 
2,801,000 

% 2,410,000 
» et OOO 
& », OOO 
1% 45,000 
1 1,000 
7 293.000 
8,000 
392,000 
+ 3 365,000 
5, 000 
395,000 
2% 14,000 
7,000 
41,000 
Le 1,000 
s 74,000 
1,000 
5 5,000 
#1, 5,000 
1 17,000 
28,000 

8 245,000 
he 2,000 
r 1,000 
2% 7,000 
1% 89,000 
813,000 
735,000 
% 7,000 
24,000 


358, 000 
2,147,000 
2 193,000 
7% 38,000 
6 $11,000 

se 122,000 
2. 807,000 
858,000 
321,000 
946,000 
,076,000 

75,000 

3,000 

55,000 

12,000 
5! 21,000 
1,000 
1,000 


¥ 


$%,15 


! 101,000 
3! 82,000 
6% 17,000 
1 16,000 
Y 29,000 
678,000 
349,000 
9 26,000 
1,000 
14,000 
5% 574,000 
4 2,488,000 
4 35,000 
+ Ie 5,000 
+ ; 3,000 
29,000 
113,000 
11,000 

35, OOO 
By 128,000 


5 4.000 
} 7,000 
t 23, 000 
Hl, 5.000 
9,000 

2% 2,000 
10,000 

687,000 
s 14,000 
788,000 
979,000 
545,000 
Z 23,000 
ra] 11,000 
5 68,000 
12,000 

177,000 
t 182,000 
504,000 
171,000 
188,000 
3y 397,000 
038,000 
Di 78,000 
1,000 

1% 253,000 
16,000 


1% 3,000 
11 5,000 
> The 304,000 
314,000 
3,000 
5,000 
61,000 
2 694,000 
1 39,000 
3% 1,000 
7, 8,000 
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Stock Exchange Bond Transactions—1918 Maturities in 1919 
Range in 1917 Year’s Net Year's Continued from Preceeding Page 
3 igh. ate. . Date. Last. Change. Sales. American Hide « hasther Ist 6s... 3,548,000 
High. Low. BONDS. a ‘ —_ Date os na 7 "a1 “os 1 a 483.000 Butterick Company 5% real estate mortgage 500,000 
106% O88 . army R. R. CO. Ist g. 5s, 1939.... 97% Nov. 12 90 Sep. 9G - 2 SS, Cametock Tunnel ist ‘ine. * igi ie 2.76900 
101 81 Ba wg. Ga, 19GB... cccccccccceer 89% Nov.12 S80 Sep. 23. 8&8 + 4 155,000 Motine Lad ser. g. 7 pe agnzecsrecers sees 1ouaeee j 
, a Se ‘ : Le ew por ining 3% serial } 2s. . 
100% 99 ..1st lien eq. s. f. 5s, Se .... 100% Mar. 2 96 July 13 98 1 41,000 Van Bavevinase tf. aa cae oh al 250,000 
80 7% .. do Ist lien Term. 4s, 1954.......... 65 Sep. 17 © Sep. 17 @& -13 6,000 Amounts under $250,000..............+-- 2,089,442 
* «) - x4 , 5 ¢ 
a — Oe errr err re 90 Aug. 15 90 Aug. 15 90 ‘ 1,000 —- 1ST e500 
.Washington Term. 4s, 1950..... .... & Aug. 26 82 Aug. 26 & : 1,000 we - 
is ; . Washington Water Power Ist 5s, 1939. ... 92% Dec. 11 90% Aug. 6 90%, - 6,000 Total September maturities....... $58,195,741 
106 102 ..Westchester Lighting 5s, 1950..... .. 89% Dec. 21 89% Dec. 21) 89% —15% _5,000 OCTOBER— 
102%  95%..Western Electric Ist 5s, 1922..........-. 98 Jan. 2 94% Oct. 1 97 —1 258,000 RAILROADS 
75% $6 ..Western Maryland Ist g. 4s, 1% 72 Nov.12 57% Sep. 30 57% 2% 769,000 Ibany 449 f 1912. $500,000 
> » i - - tn “ 7 4 of - 99 - 2 1.000 soston & Albany 444% eq. trust o $0, 
105% 99 .. West. N. Y. & Penn. Ist £. oS, 1937 99 Jan. 29 99 Jan. 29 . ba 4 ° Chicago & Northwest. 414% eq. trust of. 1912 s 300,000 
Ne RH. . do general g. 4s, 1943..... veces OO Ae 2 CGC ae 15% 8,000 Chi., Bur. & Q. (lowa Div.) s. f. 4s and 5s.... 6,279,000 
87% 78 ..Western Pacific Ist 5s, 1946............ 90 Nov. 13 79% Feb. 6 S86 + 4 971,000 oa awe, noe - a & Pac. eq. 4s, Series ( E ooo 
4 79 ..West Shore Ist 4s gtd., 2061............ 82% Nov.15 71%Sep. 23 8 +3 268,000 Saiecae bine tie teins ant See 
93% BB .. Gm Wimtebered 2. nc cccccccccccccccces SO Nov. 14 7 Oct. 2 78% + % 108,000 Michigan Central eq. trust 5s of 1915.... ‘ 300,000 
r “28 “> . 2 : “ « as Ss Of 
108% 91 ..Western Union collat. tr. 5s, 1938........ 93% June 16 87% Sep. 10 93 + % 138,000 — i. Railway —_ os - rie B. cn oa o00 
99% 90 .. do funding & r. es. g. 4%, ‘50...... 92% Nov.14 S80 Apr. + 90 : 227,000 Amounts under $250,000. ........0...0000005 2,349,377 
103 100%... Wheel. & Lake E. Ry. Ist g. 5s, 1926.... 98 Oct. 11 90 Oct. 9 938 —7% 2,000 302,377 
- 77 .. do ref. 4%s, 1966........ .... G4 Dee. 27 60 Mch.20 64 —13 24,000 Total......-2++-0+++s-0se-eeereess. $16,502,377 
&2 76 ..Wheeling & Lake E. con. 4s, 1949. .--- @ Nov. 29 5d%Apr. 24 69 —7 47,000 ' Rares E UBLIC UTIL ITIES — 
81 60 ..Wilkes-Barre & East. gtd. g. 5s, ‘42..... 67 Oct. 14. 62 Feb. 9 67 + 7 15,000 ee ag Py og Rory bg marae snes. ee 
108% 93 ..Wilson & Co. Ist s. f. 6s, IM41.......... 100 Nov.12 %9%)% Sep. 3 9% + 3% 1,309,000 Milford, Attleboro & W oonsocket sch fom 300,000 
88% #8 ..Wins.-Salem S. B. Ry. lst mtg. 4s, '60.. 72 Nov. 6 6O7%Auge. 9 72 -1% 3,000 PubhLec service of North. Ill. 2-year 6% notes. 1,540,000 
88% 71 ..Wis. Cent. Ry. 50-yr. Ist gen. g. 4s, ‘49. 83 Nov.12 60% Aug 22 79 + 5% 282,000 | Toronto & York Radial Railway Ist 5s. wy 
91 &8%.. do Sup. & Dul. Div. & Ter. 1st 4s,'36. 78% Nov. 27 72 Jan. 25 78 - 5% rr See ee ee ; eet 
nt iene ese chee eee eee Daag cae wea ee $7,037,500 
INDUSTRIAL AND MISCEL LANEOU s 
Electric Storage Battery 2-year 6% notes. .. $1,000,000 
220 WVackard Motor Car 3-year 5% deb. notes.. 5,000,000 
U. S. Government Securities Procter & Gamble ser. 5% notes a bawels eee @ 0,000 
Amounts under $250,000. .....ccccccccccces ‘ 2,709,192 7 
100.30 98.08. .[ J S. LIBERTY Sie, 1081-47... .. 0.05% 102.50 Aug. 22 97.20 Jan. 31 99.50 + .90 $225,236,000 SE i oe ae a ee $11,209,192 
97.46 96.88. . do Ist conv. 4s, 1931-47........ 98.50 Oct. 1092.80 Dec. 27 93.00 —! : =e a aia ain 
100.02. 96.70. . a 6 cecbeesesaebaes 100.00 Nov. 8 92.60 Dec. 27 93.00 —4.20 354,814,000 Total October maturities....... $34,749,069 
do Ist 4%s, 1932-47................. 99.00 Oct. 1093.90 July 13 96.58 .. 11,871,000 NOVEMBER— 
do 2d 4%s, 1927-42........ . 98.00 Sep. 11 93.10 July 31 94.96 .. 208,436,500 RAILROADS 
SS  «§ ar -..+++. 99.10 May 10 94.70 Aug. 28 96.40 .. 404,902,000 Bess. & Lake Erie guar. eq. trust 5s.. 240,000 
ws . do 4th 4%s, 1933-38.. -.++.++ 98.10 Nov. 12 94.00 Dec. 30 95.34 .. 200,539,500 cee nao 3 —— . 414s, ‘Series >. 208.080 
oe r Daten « . Ye rer “¢ « « a ‘ , q poe a Canadian Northern Imp. Rolling Stock, Ser. V 300,000 
90% I6% . “Cue ae cones. 2a, oa? BB... 200. 99 July 31 97 Jan. 29 98% + 2 318,500 International & Great Northern Ist 6s......... 11,290,500 
99% 96%. do con. 2s, coupon, 1930............ 98% Aug. 7 97% Apr. 10 98 + 1% 19,000 New York Central Lines eq. trust 4s... 2,000,000 
110 ati; do 3, registered, 1925..............107 Aug. 10 105 Feb. 1 105% + 1% 24,000 Shannon-Arizona Railway Ist 6s......... i 564,000 
112% 10% .. do 4s, coupon, 1925.............. 100 Ang.21 05 Fo. 6 1005 + 2% 17,000 | Somers Semees © vent om fem. cee. -- 3500 
98 97T%.. do P. C. 10-30-yr. 2s, reg., '38...... 99 July 23 97% Feb. 21 99 + 1% 16,000 | Southern Railway eq. 41s, Series Ul... 235, 
102% St .. do 3% Pan. Canal inst. reg., “61.... 85% Oct. 25 8 June2Zl 5% + 1% 3,000 Amounts under $250,000................0.. : 2,290,398 
GO QUIN oo cb cecsissscincccincs Oe GE 85 May 23 89 ; 3,000 = 
do 10-30-yr. 2s, 1936....... .. 98 June24 98 June24 98 Z 43,000 de RRR BPS $18,758,808 
do registered ..... Dawes wee as On 98% Aug. 5 97% Feb. 21 MS\% 2 6.000 PUBLIC UTILITIES 


Brazilian Tr., Light & Power 3-year O% notes. $7,500,000 
Memphis Street Railway 2-year 6% notes... 1 

Roanoke Water Works 3-year 5% notes 
Amounts under $250,000................6% 


Foreign Government Securities “1 5 ESSER TNS TED eceeeee $0 ASB, 750 


INDUSTRIAL AND MISCELLANEOUS 


























98% W%e.. M. FOREIGN SEC. 5s, 1919... -100 Dec. 26 94% Apr. 9 995% + 5% 13,724,000 
ad > ‘> Bios fet oo P , . > js how : stage cep American Tobacco 7% ser. g. notes. -.-. $5,000,000 
95 81%. . Anglo-French 5-yr. 5% ext. loan..... 97% Dec. 26 88% Jan. 2 96% + 8%71,513,500 Connecticut Brass & Mfg. 2-year 6% notes "600,000 
93 80%..Argentine Rep. 5s, inter. loan of '09..... 89% Nov.18 78 Jan. 8 8&9 + 8&% 59.000 | Dold Packing 7% ser. g. notes............ “a 500,000 
. ‘ Interlake Steamship Is: @S...............4.- 250,000 
. - a Long-Bell Lumber Ist and ref. g. 6s........ 300,000 
Ty «6 HINESE Ry. 5s, 1951..... paenghens 72 Nov. 13 538% Mar. 26 70 +5 * 165.000 Mid-Co. Petroleum Ist ser. g. 7s....... 300,000 re 
on . tty te | 1976 - —_~ > Saat te sey Pacific Coast Shipbuilding Ist g. 7s........... 230,000 
96% 74%. es City of Bordeaux Ga, 1919. . meaty od Nov. ¢ St Jan. 4 101% +17% 8,740,000 Pennsylvania Building 1st 5.9% —..... ieee } 
97% 75%..City of Lyons 6s, 1919........ -+eee+e+ 102% Nov. 7 84 Jan. 4 101 +16 8,135,000 Trow Directory Print & Binding g. deb. 6s 280,000 
97 75%..City of Marseilles 6s, 1919.............. 108 Nov.12) St Jan. 3 101% 417% 7,571,000 Van Swerigen Ist and col..trust 6s of 1916 350,000 
97 73%..City of Paris 5-year 6s, 1921............ 9% Oct. 19 81% June 13 99% +16%15,511,000 | “mounts Under $250,000... -.-........----. eee 
80% 70 ..City of Tokio (Jap.) 5% loan of 1912.... S24%July 8 68 -Jan. 3 81° +411 852,000 Wetel. ........ Lasetactiuaciecade is $11,931,442 
100 91%. .Cuba, Rep. of, g. 5s, extr. debt, 1904....100 May 27 9%)% Jan. 8 9% + 3% 131.000 ; : ee enapanteariasin 
97 N2%.. do do of 1914............. ...... 4% May 23 90% Jan. 25 98% + % 47.000 nen ene GRNMEETENM > 42s 2scignosn.<00+< Ee 
86% $6 . do g. 4%s, extr. loan, 1949..... . S84 Apr. 22) 80 Mar.18 82% 3% 17.000 DECEMBER— 
RAILROADS 
1005 890 -FJOMINION OF CANADA 5s, 1921 . ) Nov. 14 98% Apr. 23. 98% + 3 916,000 Chicago & Northwestern +4 eq. of 1913. $400,000 
100 «80 ..™ do Ss, 1926........... -++++. 97% Nov. 12 90% Jan. 2 96% + 7% 750,000 | [hicago, St, Louie & MO. wm ea. Series A. rates 
- “Nate oo wand 7 zong islan year de 25,247, 95 
100% 87%..Dominion of Canada 5s, 1931. -. ® Nov. 14 S8% Jan 3 97% + 9% 1,686,000 Louis. & ‘Nash. (Evans., H. & N. Div.) 1st 6e. "450, 000 
Amounts under $250,000. .............. 2,664,618 
tet 98%. .PRRNCH GOV'T Sigs, 1559. ........ 105% Dec. 33 84 Jam. 4 100% +10%90,008,000 EL 
' e oov. 4 " a it PUBLIC UTILITIES 
' AP. GOV. 4%% s . "25. . 24% Je : OY - 7 5 BOQ me 
0% 1: ‘J AP. %% ster ~~ Sees 7 es Jan. 31 80% Apr. 18 Sé — 2 328,520 Bay State Railway 6% notes............ . $357,000 
90% %SO0%..~ do second series, 1925........ -.-. 92% Jan. 31 838% May 2 86 41%, 398,000 Boston Suburban Electric 4% netes..... 1,100,800 
a English stamp. . Ey eee ee St Jul 5 ge 2 . = Cities’ Fuel & Power 2-year 7% notes... 10,000,000 : 
ro German pe oO ao 15 4 June a al 6 5,000 Edison Electric Ill. of Boston 2 2-year 6% hotes. 3,000,000 4 
' . ean sg: aalialallalithaadadiamiatat ale wy Nov. lO ¢f Jan. 2 .. -- 1,194,000 Kansas City Railways 2-year 6% col. notes.... 1,000,000 “ 
2 eo le Ul Re 76 Feb. 14 73% June28 75% + 2% 18,500 Southern Counties Gas of Cal. 2-year 6% notes 400,000 4 
Shawinigan sage & Power 6% conv. notes. 4,500,000 
ts Pe ivvacnemaneeseie 478,004 
50 40%... [J S. OF MEX. ext. g. loan, 99, s. f. 5s. 64 Dec. 26 40 Jan. 25 64 «414% 51,500 eo pares 
17 33%. . do gold 4s, 1954......... mathe 53 6 Nov. 25 4 Oct. 14 50 + 16% 8.000 0) ee $20,535, 
98% 93%..U. K. of Gt. B. & I. 5%s, 1919.......... 1) Dee. 27 95% Jan. 4 100 + 41419,055,000 INDUSTRIAL AND MISCELLANEOUS 
101% 95%.. do conv. 5s, 1919................105 Nov. 15 97% Jan. 2 101% + 9 32,916,000 Calco Chemical 3-year 6% deb. notes $250,000 : 
98% %84%.. do 1921 ..... chuwenien -++++++. 98% Nov. 12 91% Jan. 3 98% + 65% 19,293,000 Case (J. J.) Thais Machine Ist ser. ae 1,000,000 
Flas MS cccccccccescccocese OLY C . pry Driggs-Seabury Se BOE OO Ges cccscces an a0n.0e8 
do 4s, 1937 ~++++.101% Dec. 31 100% Dec. 24 101% o- 146,000 Fairmount Coal & Coke Ist 4s............. 2 
F all River Bleachery Ist 5s.............. P noe 
General Electric is 6% i? notes. ... ; 1easnase 
iF BY Huntington Land & Imp. col. trust ser. 6s.... 500.000 
State Securities Mercantile Stores Corp. 3-year 6% notes, ext. 33,774,736 
Pennsylvania Seaboard Steel Ist conv. 6s. 300,000 
. : a) ey = ¢ M. & G. Properties Coe. Gs... ..ccscccccccccce 300,000 ' 
106% W%. -NEwW ¥. STATE CANAL 4s, July, "60... 97% Oct. 30 9% Apr. 25 9 5% 16,000 Mid-Co. Peteole a ist ser. g. 7s... REE 300,000 ; 
106 100% . . do 4%, due Jan. 1, 1961........ .. 98% July 10 94% Apr. 25 98% — 2 10,000 Amounts under $250,000................ ... 2,950,062 
102% 100 . i Be iis ccnccwnesices 98% July 10 97% Oct. 30 98% 1% 67.000 ———_—_— 
 & ie > ee "gies: 108% Aug. 5 105 Jan. 11 106 + 1% 19,000 ener ohbnpeecaneeeninsess Dace epacocme 
101% 100%... do do 4%s, 1965....... . 104". June 12. 104% June 12 104% + 1Y 1,000 | Total December maturitfes.......... eee ee + »$100,360,167 
117% 108%... do highway 4%s, 1968... * . 107% Feb. 27 104% Jan. 16 107% — 2 22000 | ~ . : es 
106% 100%.. do 4s, due March 1, 1961........... July 25 99 July 5 99 — 5% 4.000 | eee re ar 19. ae +++ SOROS 
ae ee ee rerrrer re 1014 May 25 100% June 1 1014 2 4,000 | In addition to the corporation securities coming 
= | due in 1919 the following foreign Government is- t 
87% 78 a funded debt 2-3s, "91. ..... 78% Dec. 10 TS% Dec. 10 78% + 4% 1.000 | : Ras j 
bs , | sues maturing: ' 
61% 5O .. jo 6s, Brown Bros. ctfs. of ‘71..... Tl Oct 1 © July 5 70 +20 1.316.500 | E 
JANUARY— 
° ee | City of Sao Paulo external 6s.... maine $550,000 
N. Y. City and County Securities FEBRUARY— 
91% Th%. ‘NE tw YORK CITY Corporate Stock | United Kingdom 2-year conv. 544% notes 142,000,000 
le ee Pn dnese acca ... % Nov.13 76 Apr. 24 84% + 8% 89,000 | APRIL— 
98% #81. ee eS ere 8 Dee. 4 T% Apr. 16 St +3 114,000 French Re io an 5 
~ , public 2-year 34% notes..... 100,000,000 
99% 92%.. do 4s, registered, 1955 ............ 9% July 31 8 Jan. 3 89% — 8% 26,000 ~ 
102 98 .. do do_ registered, 1956 ...... . 90% Aug. 5 84% Jan. 9 90% — 2 17.000 JUNE— 
102% 87 . do 4s, 19%7 ...... eeseeees ... 93% Nov.25 8 Apr. 10 93 +6 74,000 Russian 3-year ext. loan 6%4s............. 50,000,000 
110% 8 .. do 4%s, due May 1, 1957........... 108% Nov.13 93% Apr. 23 101 +4 580,000 JULY— 
100% 105%. . do do registered ...... ‘eeunkine % Mar. 5 96% Mar. 5 96% — 8% 1,000 - - 
110% 95%.. do 4%s, due Nov. 1, 1957..........108 Nov. 29 935% Apr. 19 101 + 5% 376,000 Newfoundland 3-year gold 5s......... - 5,000,000 
107% B%.. do 4%s, reg., due Nov. 1, 1957..... 98 May 23 98 May 23 98 — 1% 1,000 AUGUST— 
102% 89 .. do 4s, due Nov. 1, 1958............ 93% Dec. 10 85 Apr. 22 92% + 3% 132,000 ; , ae ay Ne a o 
102%  86%.. éo 4s, due May 1, 1959..... _.... 9F Dee. 10 8 Apr. 18 92% +5% 349,000 American Foreign Securities 3-year notes, 5s.. 94,500,000 
104% 88%.. do do 4%%, due March 1, '60.... 98% Nov.29 87% Apr.18 97% + 8% 664,000 NOVEMBER— 
105% 90 .. do do 4%s, 1964 2aaee --+++. 90% Dee. 6 87% Apr. 22 96% + 6% 348,000 United Kingdom 3-year notes, 5s........... . 133,000,000 
106 Com... Ge Gam Te cccnecics el Mi-, Nov. 30 87% Apr. 19 99% 4+ 1 345,000 City of Bordeaux = year DcccacdcumacKcs ‘ 12,000,000 
110% 94%.. do 4%% Corporate Stk., due '63....108% Nov.14 93 Apr. 18 102% + 8 1,478,000 City of Lyons S-year G8. .......-.-.+-++-+. --- 12,000,000 
. ™ c “it f 3- Ts caaeneseaee-eee . 12,000,000 
107% 102%.. do 4%s, 1963, registered...........101 July 3 98% May 24 101 —1% 11,000 | Re 7 ft ere = car G. en... "*s"*" "900,000 
111 Seeks s. TR Be. accsceac ineaa iene 1085 Nov. 13 938% Apr. 18 101 — 1% 1,973,000 ———————— 
101 101 do do Registered ce ecuuseeees. 100% June 26 96% Mar.16 100% — % 101,000 CE itdktksanind ccnnedetedesenanecae $6 5, 550.000 








4%s, July, 1967.. . - +. +++ 108% Nov. 2% 102% Nov. 21 102% . 57,000 Grand total all securities . ................ $1,505,744, 760 
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U 
U 
’ 
U 
UJ 
S: B . 
re co alt more 
4 e ALA MPA 
143 Ala BAM NY 
in See A CO 
laba Co. — High 
iS Al asterds Co. oa ES 106 low la Net | Sal 
70 — ay oo. ions = HY 0. Ch’ge. | 30.000 “i 
) 678 Aru L., H t 66. 4 5 94 +30 | 7000 Con. OMPANY 
100 Atl | P > 6 67 + 9% 121°000 a me rite 
) 20 ——_ Co & 111 45 ‘ee 147.000 Con P nae Sn ee sata 
13, pS oe Co: 5 111 __ 1,000 i Beer Ba gaceeeeees 894 Low. 1 N 
| a eet S. pe S- 22 -- : | 533,900 Con. “Stil = IEE 100” S4 | cee 
11 Petrol of C * gy prey 37 ba | 2000 Con eurer de. peaearse roy o8 x9 ri Be 
| 3 BAL eum onn. % 89% 8&8 + 5% 127. Cas. Powe 4s... oo a 78 9 5 | Sat 
| 1g BALTIMORE LEC, of % 80% 8% — 4 ieee Con. Power 3s, notes... mM se tioig | ORT Mian 
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High. Low. Last | Sales 
We 4 +3 352.600 Hattie 
% %& | 
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7% tn “% 
iy 1% 2% 1.078.265 Int. Mines 
Sy ny 7 H 47.670 Iron Blossom 
#2 iw ul 4) Jerome 
t%, $ t | 1.100 Jerome 
| 












































nn od re 
1 4 % | 262,150 Kewanas 
i) xu | La Leona Silver 
od Me j 2. La Rose 
3% 4 420.475 Lampazos 
2! 8 j 512,000 Liberty Silver 
3 nh ! 3,800 La Ville 
% & % 151,400 Louisiana 
Hh whe ah 4.783.100 Lone Star 
‘ r 8.400 MacNamara 
13 "0 McKinley-Dar 
rv] nh } 3.580 Magma Chief 
Why 1% 3.15 Magina 
1% Pe 2,500 Marsh Mining 
1% % 1 470 Mason Valley 
2 2 #00 Mines Holding 
1 \ ‘. 4? Milford 
1% Hh, 2,00 Mines of 
oy el) 2100 Mogul Mining 
. 203.800 Mohican 
5, 1% 2 1,000 Monitor 
at ret 00) Monster 
: 1.616.900 Mother Lode 
rh ' } 31,000 Mutual M.& L. pf 
1% %, 1h { 450 National 
wy 1 ! 40 Nat. Zinc & Lead 
1% lig Nevada Ophir M 
™% i% . .130 New Cornelia 
ve 2h 000 Nevada Rand 
a . % N. Y. & Honduras 
4% o Nicklas Mining 
A 5, Se Nipissing 
5% 5% 641.495 Nixon Nevada 
2% 5 613.200 Ohio C.. 
2% od a 800,270 Onondaga 
all i2 638,600 Pacific Tungst 
hy vs 1% 77,200 *Pole Star Cop 
% % * 106,800 *Port. Con 
0 1NZ.N00 *Provincial 
ba 1% 10.0) Porphyry 
» 1% 4,800 Rawley 
a a2 1 ” Ray Hercules. 
1% 2 “WO Red Hill Florence. 
30 0 0) Red Warrior Min 
1% » 700 *Rex Con. Min < 
‘ % ly 00 *Rochester 
17 4 40 Rochester Comb 
I% 6 82.300 *San Toy. 
Sy a 8.800 Santa Fe Cop 
3 i] 7.500 San Salvador 
2% tty 48,600 Seneca Copper 
va Ww 121,350 Senorito 
va 1 184,54) Silver Canon 





Hecla Mining 
7 ‘7 } 8.0530 Howe Sound, 
1.014.400 Hypothek M. & M 


4.775 Jim Butler 
0 Jumbo Ext 


| 6,000 Kerr Lake 
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s ©. 19, w.i.101 995, 100% 

teth. S ).w.i.100% 9814 9Ruy 1,427,000 West. Elec. 6s 100% 
. . 1.510,000 Wilson ts, w. i N7 
8 2i,w Li 98) 981 A . 
a W-1.100% 98% IBY 105.060 Wilson 6s, rights 1% 
8.7%, 7 INS, 
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High. Law. Last. Sales. High. Low. Laat 
Silver King Ariz. % v3 vs 2,856,000 Beth. S.79%.'23,w.i.101 mM 
© Sil. King of Utah. 3% 2% 2% 2,293,000 Beth. Stl.2-yr. nts.100 96% 
*Silver Pick....... 9% 2% 6 2 Bkn. R. T. Ts.new iy [NY 
*Sil. Plume Con... 76 47 69 42 Braden Copper ts. 96 My 
Silver Fissure 1 ts fs 9.2 Canadian Gov. 5s. 9% 1M 
Nich. Zine 7 3 3 Can. C. T.. tis, °23.100 M7, 
Stand. Sil.-Lead ly * % Canadian Pac. fs. 98% T% 
Stewart awe % 10 16 Chicago Elec. ts 25 2 
*Success Mining 14 7 7% 5,510,000 Chi. S. W. Ind. 5s 99% 
Superior Copper 3% 2 2 755,000 Chi, & N. W. 5s.. 
Tintic Mines..... % % i 7,000 Col. Ariz. Sm. 5s 
Tonopah Bel ’ 3% 1% ZY 15,000 Cosden ts, Ser. A 
Tonopah Ex 25, 1 245 60,000 Cosden ts, Ser. B 
Tonopah Mining.. 4 2 4 60,000 Cons. Copper 7s. 
Tonopah _ Divide 2Ae 13 7k 2,000 Cons. Ariz. Sm. is: ”) 
Tri-Bullion .. i, i us 1.199.000 Cudahy 7s, 1923. N7% 
Troy Arizona 24 s 10 95.000 City of Denver 4%. ¢ 1% 
Tuvlumne Copper 1% % % eee See ee nee oe ~— 
United Eastern 5% 8 IM 13,000 Erie R. R. 5s, ‘19. 7 03 
*L’. Zinc & Lead 2S 6 9 3,844,000 Fed. Farm Ln. 5s.106% 101% 
United Verde Ex. 42 32 39 789,000 Gen. El. 6% 2-y. n.100% 7% 
Union Sulphur. ad % % 124,600 Gen. El. 6% 1920..101% 99% 
United Zinc.. to 9 ee 23,000 Gen. El. rights... 1% 2% 
Unity Gold 6% 3% 5 13,500 Gen. Motors deb.ts 83% 7s 
*Utica Mines.... 12 9 i 63,000 Gt.Northern 3-y.5s 9S "7 
Verde Comb. Cop % 5 ta 3,505,000 Inter R. T. 7s w.i. 99% 
Wash. Gold Qtz.. 91 su 535.000 K. City Tm.6s,'23.100% 99% 100% 
Ward Min. & Mill. 52 -- 290,000 Lehigh Valley 6s.. 98% 98 





“ 1,704,000 Liggett & M. 6s'21 995 Ny 















Wasapika oo 49 
*West End Con 1% de 1% 17,000 Moline Plow 781922 98% 98 
White Caps Min a] 8% 10% 6,000 Moline Plow 781923 98 
*White Caps Ext 2 1% 2 7,000 New Haven 5s.... 97% 
West Utah Ext. 22 i 7 24.000 N. Y. Central 5s..‘98% 
White Knob. 10 fh s 1,000 Do 4'48..... 96 
White Knob pf 1y 1 1% 1,305,000 Nor. & W. tis w. 1.109% 
*White Copper. 12 4 85,000 Do rights i% 
*Yerington Mt. C lo x s Penn. gen. 5s w.i.. 995% 
Yukon Gold Mines 2 Us i% Pierce Oi) ts .- 100 
Yukon Alaska cfs. 2t 22 “41m Pr. & Gam. 781919.102 
107,000 Do 7s, 1920.....101% 
per share . 221,000 Do 7s, 1921 101% 
BONDS 103,000 Do 7s, 1922 101% 
Am. Cot. Oil 75..100 99% 100 $91,608 Do is. 1963 102% 
Am. T. & T.tis,w.i. 99% 93% 90% oo ae oe Messe ME, 20 
an 2 AS. oe. % ts is 1.000 Pr. Stl. Car 7s,°23.100 100 100 
4.T.& T.1-y.tis.w.i.lino sy 100 2,905,000 Russian Gov. Sls. 73 
Am. Tob. 7s, ‘19..101% 9% 101 5,467,000 Russian Gov. fs. 78 
Am. Tob. 7s, ‘20. .101% 177.000 St. Paul U.D. 
Am. Tob. 7s, "21. .102% 164,500 Sinclair Gulf 6s. 
Am. Tob. 7s, "22. .10%% , ey ng RE 
Am. Tob. 7s, '23.. 10% 014 «102% Studebak’r 7 100 — 
Armour ts, "19...101% %% 101% Studebak’r 100 
Armour "20...101 96% preset ome 
Armour °21 100% =O 100% Studebak’r DNF, 
Armour 6s 90% Oey : Studebak'’r 27. 07% 
“ 1€0.000 Studebak’r . ‘28. I 
Armour 6s, M% 98 8,000 Studebak’r 7s, ‘20 NT 
Armour tis, ‘24 100% = 99% om 


7,000 U. S. Lt. & H. 4s. 75 
& O. ds. 2-vyr 100 UNI Ey 2.760,000 Un. Pac. tis, w. 1.101% 
469,000 U. S. Rubber 7s. . 101% 













96% «GK 25.000 Winchester 7s. 
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Messages for: 


PERU 





“VIA COLON” 


(These two words transmitted free of charge by any Telegraph Co.) 


WHEN POSSIBLE MESSAGES SHOULD BE 
TELEPHONED TO OR FILED AT CABLE OFFICE 


ALL AMERICA CABLES 


JOHN L. MERRILL, President 
64 BROAD ST. 


TELEPHONE, BROAD 672 


Cable 
Route 


Central® South America 


ECUADOR 
PANAMA 
PARAGUAY 


URUGUAY 


should bear routing instructions 


















NEW YORK 






New York & South America Li 












11 Broadway 














N.Y.S.A. 























DIRECT FREIGHT SERVICE 


VIA PANAMA CANAL 


WITHOUT TRANSSHIPMENT TO 


HILE and PERU 


mo 


All Steamers of this Line under 
the AMERICAN FLAG and 
equipped with WIRELESS, 
calling at principal ports of Peru 
and Chile. 


Loading Berth, Pier Foot of 29th Street, Brooklyn 


J. W. RYAN, AGENT 
New York 


Telephone Bowling Green 8620 
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may be expected to decrease in 1919. The war is 
ovei and commedity prices are coming down. The 
gold dollar will buy more gocds in 1919 than it now 
buys. The reduction in the “money income” of 
the country from this cause, however. should be 
an occa‘ion for congratulation rather than for con- 
cern. The “ real income” of the people, the income 
in goods and services available for ordinary civi ian 
use, will largely increase as the destructive con- 
sumption from the war ceases. As to the volume 
of exports and imports during the coming year, 
however. and as to the ratio of foreign to domestic 
trade, the writer hesitates at the present time to 
cake prediction. 


, 


Stock Exchange Transactions 
—1918 


MARKET RECORDS 


STOCKS 
1918S. 
Largest month 
21,104,078 (May) 19,535,108 (May) 
Smallest month— 
G.SG4,S812 (Aug.) 
Largest week 
6,875,205 (May 
Smatiest full weck 
1,077,674 (Apr. 6) 
Largest day 
1,782,409 (May 10) 
Smatlest day 
156,675 (Aug. 2) 
Largest Saturdayv- 
923,665 (Jun 5) 
Smallest Saturday— 
GO539 (Aug. %) 
Million-share days 


1917 


11,505,464 (Aug.) 

1S) 6,672,282 (May 26) 
1,583,480 (Feb 
1,964,753 (Feb. 1) 
24,515 (Aug. 1) 
992,041 (Feb 5) 


102,617 (Aug. 1S) 


1s 2S 
Largest number of issues traded in, 295 (Dec. 30) 
BONDS 
1918. 117 
Largest month 
$585,711,000 CDec.) $125, 208,550 (Jan.) 


Smallest month 
84,708,500 (Feb.) 
Largest week— 
108,097,000 (Dec. 28) 36,782,500 (Oct. 27) 
Smallest full week— 


57,613,550 (June) 


17,714,000 (Mar. 16) 11,521,000 (June 9) 
Largest day— 
44,486,000 (Dee. 30) 8.406.000 (Apr. 10) 


Smallest day— 
1.812,000 (July 15) 
Largest Saturday 


1,594,150 (June 21) 





12,107,500 (Dee. 21) 3,982,000 (Oct. 27) 
Smallest Saturday 
739,000 (Oct. 19) 719,600 (June 16) 
The dealings by months compared as icllow: 
with the previous two veais: 
STOCKS (SHARES) 
1918. 1917. 1916. 
January 123.504, 774 16,428,790 15,940,261 
February 11,316,152 13,026,116 12,204,911 
March 8,207,918 18,420,308 15,133,010 
\pril .. 7,4°6,714 14,279,320 12.534.426 
rer 21,104,078 19,535, 108 16,402,236 
hune 11,598,715 18,090,619 12. 790,538 
ee 8,347,851 12,721 OOS 9,184,441 
Aucust : 6,SG4,812 11,505,470 14,608,251 
september .. 8,020,449 13,695, 528 29, S90,G99 
* October 20), 25,358 17. 434.893 27,89 554 
November 2. 14,.720.16% 14,712,975 34,506,981 
December 11,961,135 12,784.6S82 $1,711,499 


Total 143,378,005 184,199,812 232,842,807 


RAILROAD AND MISCELLANEOUS BONDS 





1918. 1917. 1916. 
January 2... $32.927,500 $90,857,500" $97 568500 
February 23,100,000 50.898, 000 65,521,500 
ee errr 19,547,500 $2.893,000 59,524,000 
| $4,805,000 51,650,000 
SU Sted on ke 17,108,500 74,205,000 
June 26,948,000 64,889,500 
en cea 26,241,600 44,412,000 
August ..... 23,397,000 55,067, 700 
September ... 23,233,000 69,729,000 
October - 24,994,090 107. 707,000 
November .. 25, 899,000 97,339.500 





December 44,948,500 31,911,500 71,404,540 








Total .....$358,358,500 $459.186,100 $S55,018,200 
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73,400,000,000 in 1918 
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United States Home and Foreign Trade 
Domesic Trade of 
United States- Foreign Trade R 
Net Income Minus United States 
Calendar Net Income of Imports at Exports at Do 
Years, the United States. Retail Prices.* Retail Prices Tra 
SS ne $9,300,000,000 $8,100,000,000 $1,300,000,000 16.1 
Ne cited ae lib dines beer 10,400,000,000 9,200,000,000 1,400,000,000 15.2 
ES ene ie 10,000,000,000 8,700,000,000 1,400,000,000 16.1 
AE er ree ee ete 10,100,000,000 8,900,000,000 1,300,000,000 14.€ 
F646 Sib sino 8,300,000,000 7,300,000,000 1,200,000,000 16.5 
NS a ae 8,400,000,000 7,200,000,000 1,200,000,000 16.7 
NE A agi ore atetaret ater 7,900,000,000 6,900,000,000 1,500,000,000 21.8 
Ee ee 8,000,000,000 6,900,000,000 1,600,000,000 23.2 
SS Serre 9,100,000.000 8,200,000,000 1,900,000,000 3 2 
MEE e Db ceded dined 10,900,000,000 9,700,000,000 1,900,000,000 19.6 
Se eer ee 12,900,000,000 11,700,000,000 2,200,000,000 18.8 
Se a eee 14,600,000,000 13,300,000,000 2,200,000,000 16 
ala bice ikke avec 15,600,000,000 14,200,000,000 2,000,000,000 14.1 
Ye eee 17,700,000,000 16,200,000,000 2,200,000,000 13.6 
SN SR re 18,000,000,000 16,500,000,000 2,200,000,000 13.3 
Ed arava ksond aks 19,600,000,000 17,800,000,000 2,400,000,000 13.5 
Aaa rreary ree 21,500,000,000 19,500,000,000 2,700,000,000 13.8 
Se Ape pare 26,600,000,000 24,500,000,000 2,900,000,000 11.8 
a ctrin to: ova abc soon 23.000,000,000 21,300,000,000 2,600,000,000 12.2 
Ss Matin nrig th id oko 27,600,000,000 25,400,000,000 2,600,000,000 10.2 
Dag eh cid dats: die ou conete 20,500,000,000 28,200,000,000 2,800,000,000 9 
SAE Basu axon palTcocacehs 29,600,000,000 27.300,000,000 3,100,000,000 11.4 
Da aero ait cheat ora 33,800,000,000 31,100,000,000 3,600,000,000 11.¢ 
as 5 da aan aise oo see 34,800,000,000 32,100,000,000 3,700,000,000 11 
| eee 32,600,000,000 29,900,000,000 3,200,000,000 10 
Bs ain win aca asia nrosiane sn 35,400,000,000 32,700,000,000 5,300,000,000 16.4 
I RRR iy Oe ora 49,200,000,000 45,800,000,000 8,200,000,000 17.! 
MS ds 4h kitinta «45 68,600,000,000 64,300,000,000 8,900,000,000 1 
RN eas 55-6 oc eckiwacue 73,400,000,000 68,800,000,000 9,200,000,000 13.4 
*Retail prices of exports and imports are obtained by adding 50 per cent. to the wholesale figure 
the assumption that wholesale prices are two-thirds of retail prices. The percentages in the final € 
obtained by dividing the figures for foreign trade by the figures for domestic trade. The percentag I h 
100 when forcign trade hecomes equal to domestic trade. 
GOVERNMENT BONDS TOTAI~AL JI. BONDS 
11S 1917. 1916. 191S 117 191 
January $73,928,500 $33,420 300 36 January . $107,265,000  $125,308,800 $915,547, 500 
February 61,281,500 26,818,000 February. 84,708,500 78,2 83.801 OOO 
March . 99,552,500 — 21.104.500 Morch 119,626,000 74,652.5 8 aan 
April ..... 110,788,000 50,661,500 April 128,271, 4) 025, M5, HD iS, 278, 2-0) 
May 135.906,.500 28,666,000 22,989,500 May ..--. 166,478,000 16,495,500 SS, 980,50) 
June ..... 120,382,000 29,957,550 19.115.500 June 143,519,000 57,613,550 145, (KM 
July 102,688,500 37,090,500 22,375,500 July ..... Sa Oe 6 
August 147,339,000 13,412.000 4.100 August 167,288,500 67,148,500) +74 SIM 
September 156,175,000 59, S28, 000 25,747,000 September. 179,696,500 N3, 4 Hy OW) 17 3TH OMW) 
October . 176,390,500 93,378,500 2.663,000 October 233,984,500 117,667,500) 151.875 500 
November. 256,211,000 97. 616.500 121. 579.40) 


202.558. 500 
310,056 000 


November. 
December. . 


Total £1697 .041 00 






71,121,500 


RISD, S61 A250 


2? ORS 500 
SO, 384.000 24,456,000 


F291 LAG HHO 


December. 


385,711,000 


112,601 500 


The dealings in stocks and bond 
pare as follows with the preceding yea) 











STATE BONDS 
1918. WT 1916. 
January $11,000 $137,000 $131,000 
february 6,000 21,000 9S,000 1918 
March 6,000 25,000 284000 cao 
pe Pe eee 108,000 56,000 79,000 ine sree 
RS Ng git aie 134,000 34.000 113,000 1915 Risiaie 
WR bc oacw cents 9,000 GS,000 115,000 sone ay eee 
ee or 25,000 28,000 67,000 rec see wei 
De ee eee 218.500 7,000 32,000 1912 tr tide 
September ...... 624,000° 37,000 00,000 so, 
October ..... 119,000 31.000 7ame oe 
November 28,000 5.000 118,000 1909 PEE Kaa 
December .. 227 000 33,000 141,000 ee 
a ss 2 : c 
Total .........$1,525,500 $592,000 $1,355,000 em ees 
pets 
NEW YORK CITY BONDS pre ee 
1918. 1917. 1916. I erie 
January $398,000 £065,000 $1,492,000 BET Late ere Ene 
February 321,000 526,000 863,500 1901 ........ 
SE ae. dacs 9 530.000 520,000 1,378,500 1900 ............ 
POS SE ee 988,500 984,000 1,000,000 = 1899 ..... 
ES RR ar ree 613,000 685,000 1,323,000 98 ........... 
ies cocoa 570,000 ~—-«G40,000 1,025,000 «1897-2... 2... 
Ea 606,000 176,000 a. arr 
pO ASE re 144,000 339500 1,061,000, 89D 0... 
September ....... 761,000 351,000 ee a. re 
ee err 538.000 264,000 S88:500 1808 ........ 
November ......- 283,000 591,000 1,133,000 1892 ........., 
ee ee ae Mo 
$6,317,500 $6,607,500 $14,005,500 NS 3a a B'S gty ce acne 


Total 


Stocks, 
(Shares. ) 
143.378.0905 
184,536,371 
. 282,842,807 





73,378, ( 
47. SO9.573 
83,0083 DS5 
131,051,116 
126,515,906 
168,882,956 
214,425,978 
19K}, 821 S75 
195,445,321 
283,707,255 
263,040,993 
186,529. 384 
100,748,306 
188,321,181 
. 266,577,354 
138,312,266 
175,073,855 
117,160,166 
77.470. WS 
0G. 663, 0238 
66,440,576 
19,275, 736 
77.984 065 
86,726,410 
99,031 89 
71. 826,685 
72,014,699 





1 


Total. $2,003,.257,.500 $1,052,346,950 $1,161,625, 250 


n 191 com 


Bonds 


«I \ ie.) 
$22 093 7 ME 
1,05 $65, D794 
1.161.625.2590 
956.077 700 
161 SOS,100 
WH Loo 20 
74,215,000) 
SSO O07, 100 
634,001 Oh 


1.514.006.2000 
1.084 ,454.020 
527,166,350 
O76 302 500 
1,018 
1. On 
GS4,200, 850 
ie 
999. 404.920 
783 230) 


(HO 


$10,569 


SOTO) 


is " 
86,401,150 
gv”? 514,410 
944,569,939 
594,329,000 
919,142,100 
(41,950 
501,303,777 
741,950 

8 650,000 
{09 325,120 


193 409.020 
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Telephone 1195-7 Rector 





J. S. FARLEE & CO. 


Investment Securities 


Specialists in New England and Pénnsylvania Securities 


New York | 











This booklet sent on request 


Rudolph Guenther, Inc. 


Specialists in Financial Advertising 


25 Broad Street, N. Y. Phone Broad 266 


“The Investment Banker’s Part” 
by Jacques S. Cohen, of J. S. Bache & Co 


A discussion of the problems to be met in the 
coming International Financial readjustment 
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Whe 7 They C Call Us 
“Old Bullion” 


During the panic of ’57, when banks were besieged by de- 
positors dnondinn their money, an old woman came to the 
Chemical Bank and thrust i in a handful of bank bills at the 


paying teller’s window. 

: The paying teller, seeing that they were not Chemical Bank 
i) bills, was about to hand them back when one of the directors 
instructed him to “give the old lady the gold.” 


This action was greeted with an outburst of applause by the 
bystanders, most of whom withdrew without asking for their 
money 

From that day on, the Chemical Bank has been known as 
“Old Bullion.” 

This sobriquet may have been forgotten, but not the 
methods by which it was earned. 
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We are seeking new business on our record. 


Capital ' ; $3,000,000 


Surplus & Profits . 10,000,000 
Deposits 75,000,000 
Resources. . 100,000,000 


Che Chemical National Bank 


of New York 


(Established 1824) 
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Home & Foreign Trade Co., Inc. 
165 Broadway New York 











Financiers of International Trade 








Importers of Raw 
Materials Directly 
from Sources of Pro- 
duction. 


CORRESPONDENTS: 






Exporters of High 
Grade American 
Manufactures. 


















“Our Commerce Embraces the Globe”’ 















BRANCHES: CAPITALS: 
Chicago Londoa Tokyo Viadivostok 
Senttle Paris Yokohama Ekaterinboury 
San Francisco Marseilles Shanghai Omsk 
New Or‘eans Kobe Harbin Archangel 


and connections through associated correspond- 
ents in Italy, Russia, Scandinavia, Finland, 
South America and the Dutch East Indies. 
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C.Itoh & Company, Ltd. 


| Exporters, Importers, Merchants and Manufacturers 


HEAD OFFICE: 
Azuchimachi 2-chome, Osaka, Japan. 
NEW YORK OFFICE: 
| 233 Broadway (Cable Address “Itoh, Woolworth Bldg.”’) 
BRANCH OFFICES: 


Seattle, Kobe, Yokohama, Tokio, 
Tientsin, Tsingtau, Dalien, 5 


at the principal cities throughout the world. 


Mills and Companies under our control and agents: 


The Japan Cotton Spinning & Weaving Mills, Owada, Shikama. 

iH] The Osaka Jute Spinning & Weaving Mills, Amagasaki. 

i] The Japan Ramie & Flax Spinning Mills, Kanuma & Amagasaki. 

The Japan-China Cotton Spinning & Weaving Mills, Shanghai. 

The Japan Locomotive & Car Mfg. Co., Nagoya. 

The Japan Machine & Instrument Mfg. Co., Tokio & Osaka. 

The Teikoku Oils Mfg. Co., Imazu. 

Owada Artificial Graphite Mfg. Co., OQwada. 

The Hokoku Estate Co., 

The Nissin Dyeing Work Co., Tokio. 

Itoh Silk Dye Work Co., 

Kyoekisha, Ltd., Seoul, 
Mukden, Chanchun. 

Furukawa Plantation Co., Davao, Laliaon, Daron (P. 1.) 


C. ITOH & CO., (The Grand Headquarter, Partmership Co 
? 





C. ITOH & CO., Ltd., (Expprts, Imports & General Merchants) 


ITOCHUSHOTEN, Ltd., (Cotton, Silk and Woolen Goods Merchants) 
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City of New York 
Capital & Surplus $5,000,000 
Resources over $100,000,000 





Charter Member N. Y. Clearing House 
Member Federal Reserve Bank 
United States Depository 
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ila 149 Broadway 


(Singer Bidg.) 


Cor. Liberty St. 
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Branches 
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e Canal and Thompson St. 

= Bowery and Grand St. 

> Ninth Avenue and 14th St. 
@ Broadway and 18th St. 
is ra Sth Avenue and 33rd St. 
ils 57th St. at 3rd Ave. 

= 

$ 

e 

$ 

= 

~~ 

< 

ax 










Broadway and Gist St. 
86th St. and Lexington Ave. 
Broadway and 105th St. 
Lenox Avenue and 116th St. 
125th St. at Lenox Ave. 

Broadway and 144th St. 





We Invite Your Account 
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Established 1858 












Kioto, Osaka, Shanghai, Hankow, 
Seoul, Hong Keng, Manila, Davac, Calcutta. 



























Osaka. 


Tokio. 
Chemulpo, Pingyang, Tusan, Gensan, Harbin, 























Stock fully paid up.... Yem 10,000,000.00 








Steck paid up.......... Yen 5,000,000.00 jf 





New York, Monday, January 6, 191: 














MRE GREE 














New York, Monday, January 6, 1919 
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We shall be glad at any 
lime to give you informa- 
tion regarding Detroit 
Motor and Industrial 
‘a Securities. 


KIsnER JOUNSON 
INDUSTRLAL SECURITIO9US 
PHRNOBSCOT BUILDING 
DETROIT 





oh 


double the crop 


Last June certain patents were brought to us which 
appeared to have possibilities in the agricultural field 
unequaled since the introduction of the Reaper and the 
Binder. 

After seven months of investigation and testing under 
the direction of our engineers and chemists and after 
consultation with leading practical agriculturalists, we 
secured control of this process. 


Because of the vital need for greater food production 
any means by which an increase in crops can be accom- 
plished commands attention. 


It has been positively demonstrated that the process 
referred to will increase production per acre, of various 
crops, from thirty to one hundred per cent. at an ex- 
tremely low cost and with no additional labor. 


We have prepared a preliminary booklet which we 
will gladly mail you if you express yourself interested 
in this process. 


This process is commercially 
entirely new and not an improve- 
ment on anything now in com- 
mercial use. 
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} CAPITAL SUBSCRIBED -_ .- = <e 
; | CAPITAL PAID UP - - - - - 


RESERVE FUND 








| The YOKOHAMA SPECIE BANK, tinitec 


YEN 48,000,000 
YEN 42,000,000 
YEN 24,300,000 


_ 
; HEAD OFFICE - YOKOHAMA 
Branches and Agencies 
JAPAN 
Tokio Osaka Kobe Nagasaki Shimonoseki 
UNITED STATES 
New York San Francisco Los Angeles Seattle Honolulu Manila 
CHINA 
Peking Tientsin Chi-nan Harbin Tsingtau 
Dairen Hongkong Newchwang Fengtien (Mukden) 
Hankow Shanghai Changchun Chinanfu Kaiyuan 
ENGLAND FRANCE INDIA 
London Lyons Calcutta Bombay 
| AUSTRALIA ARGENTINA STRAITS SETTLEMENTS 
Sydney Buenos Aires Singapore 
, JAVA SIBERIA BURMA 
Soerabaya Vladivostok Rangoon 


NEW YORK AGENCY, 120 Broadway. 








R. ICHINOMIYA, Agent 
Telephone—Rector 2550 


The Bank buys and receives for collection Bills of Exchange, issues Drafts and 
Telegraphic Transfers and Letters of Credit, etc. 
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You ll Miss ‘Typewriter Noise 
Like You Miss a Headache 


i he E first morning with the Nosse/ess Typewriter in your office 
seems blessedly unreal. Such peaceful quiet! Conversation in 
ordinary modulated tones. Low-voiced dictation with other type- 
writers busily writing nearby. No nerve-racking clatter anywhere. 


Then the telephone rings. Mr. Blank wants to talk to you. 
‘Please speak louder!” he shouts. “I can’t hear you for these 
infernal typewriters.” 


A week later you call on Mr. Blank at his office. No wonder 
he couldn’t hear! You are almost deafened by the racket. 
Your conference is smothered and punctuated with a clackety- 
clack-clack. Clear thinking is impossible. 


Meanwhile your own office is running with a smooth, quiet 
efficiency that amazes you. There is more cheerfulness, less 
nervous irritation. More work is done with less fatigue. Your 
stenographer works quietly at your elbow instead of being 
herded somewhere off in a separate room. 


Aside from its blessed freedom from noise, the Nosse/ess does 
beautiful work. It does not rack itself to pieces. It is durable. 
It is speedy. It is the greatest typewriter development of the 
last twenty years. 


Write for booklet-—“The Typewriter Plus” 





THE NOISELESS TYPEWRITER COMPANY, 253 Broadway, NEW YORK 
Telephone * Barclay 8205 





























